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COMMERCE & FINANCE IN 1907. 


able to describe the year 1906 as one of the most active 
and prosperous in the history of our 
* During it,’ we wrote, ‘‘ our foreign trade attained 
quite unprecedented dimensions, and although it is not 
possible to speak so confidently of our home trade, the 
reports respecting all our chief branches of industry 
that we publish to-day go to show that in it also there 
Was general, though less marked, expansion.”’ 
Curiously enough, taking the year 1907 as a whole, 
the same remarks might be applied. So far as foreign 
trade is concerned, it was a record-breaking year, for 
the totals both of imports and exports far exceeded the 
Previous record of 1906. The home trade lagged be- 
hind, but was fairly brisk and satisfactory in most 
directions, at any rate, until the autumn. In a certain 
measure the prosperity was fictitious—at any rate, the 


a 


Shire S] 


fortunes of business men varied greatly. The Lanca- 
* spinners undoubtedly enjoyed extraordinary pro- 
| SPerity, and profits were far larger than in the weav- | already been made. 





The woollen and 
and coal, were all 
; but the building trade was 
almost everywhere dull, and shipbuilding gradually fell 
off until at the end of the year many yards were idle. 
The labouring classes in town and country were not 
better off, even in those trades where w 


ing branch of the cotton trade. 
worsted trades, iron, engineerin 
remarkably prosperous 


cr 
>? 


W ages were 


| slightly advanced, because of the general advance in 


the prices of provisions, and especially bread. The rise 


; In the price of wheat, due to a deficiency in the world’s 


crop, caused much suffering, but it was some satisfac- 
tion that the English harvest should have been an un- 
usually good one, so that our farmers made larger 
profits, though the community as a whole suffered. 
The high price of food no doubt checked the consump- 
tion of secondary necessaries and comforts, and helps 


| to explain the reaction in business that began soon 
| after midsummer. 


The slackening of trade that became increasingly 


‘obvious during the last three or four months of the 


year affected imports to a considerable extent, as its 


| first effect was to cause a reduction of the demand for 
‘the raw materials which constitute so important a 


['welve months ago in our annual survey we were | 


branch of our import trade. The effect on exports 
was not so marked, because, as is always observed at 
the beginning of a reaction in trade, the process of 
completing orders received while business is still active 
occupies a considerable period, and keeps up the ex- 
port figures long after the recession is apparent in 
other directions. The volume of our oversea trade for 
the year far transcended even the unprecedented figures 
recorded in 1906, with which year 1g07 compares as 
follows :- 








Increase. 
1906. 1907. ntinccene 
Amount. |; % 
i. F £ 

| Imports ..... it dekacadeeus 607,888,000 645.904,000 38,016,000 62 

Exports ....cccccccccccees 375,575,000 426,205,000 50,630,000 13-4 
Re-exports of foreign aud 

colonial merchandise .... 85,102,000 91,972,000 6,870,000 81 

Total ......se.++++ 1068565000 1164081000 95,516,000 8-9 


commerce, | 


From whatever point of view the record is regarded 
it cannot be viewed as other than satisfactory. The 
increase in imports was entirely in foodstuffs and raw 
materials, manufactured articles, in fact, showing a 
decrease of about a million and a-quarter, as com- 
pared with the previous year. There was an increase 
of £:10,615,000 in the value of coal shipped abroad, 
but, apart from that, the increase of over £ 50,000,000 
in exports consisted mainly of such highly finished 
articles as iron and steel manufactures, machinery, 
new ships, and cotton goods. Our Tariff Reformers 
—they still object to be termed Protectionists—are 
making full use of the slackening of trade to renew 
their propaganda, and are also unscrupulously making 
appeals to the masses based on the unfortunate advance 
in the price of foodstuffs, to which reference has 
The Protectionists have, indeed, 
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discreditable as it may appear, been, almost praying 
for an adverse turn in the tide of trade, which they 
think will give them iheir opportunity, an opinion 
which the results of recent by-elections seem in some 
dezree to justify. Notwithstanding these appearances, 
however, we cannot believe that they will be able to 
convince the country, as a whole, of the advantages of 


a general tariff, particularly as the prognostications of | 


pending disaster with which they opened their cam- 
paign four years have been 
credited by the trade history of that period. 

Another Protectionist doctrine in regard to our 
foreign trade has been continually falsified by results 
It is that the suecess of British trade 
abroad was to be saved only by the expansion of the 
interchange with British possessions, which would 
ofi-set the decline that was impending in the demand 
for our goods from tariff-protected 
showed last year that it was in our exports to the latter 
that the most pronounced expansion took place in 
1g06, and while .it is gratifying to find that the pur- 
chases made by countries within the Empire showed a 


much larger proportion of the tetal increase in 1997 


avo 


in recent years. 


countries. 
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expansion in the volume of trade for several 
and this was well maintained in the vear 1907. 
extent to which quantity and price respectiy ely cont 
buted to the large increase in the value of our for: 
trade last year is shown in Appendix H., and 
these tables we gather that out of a total increas, 


| £:31,146,000 in the value of imports retained for h 


so hopelessly dis- | 


| portion ef increase in each of the last 


We | 


| pared with its predecessor :— 


than in 1g06, it was in the exports to countries classed | 
as foreign that more than two-thirds of the total in- | 


crease took place. This will be seen from the follow- 


ing tables, showing the value of our exports in 1907 to | 


the principal British possessions and foreign countries 
respectively, with the 
pared with the figures for the year 1906 :- 


increase or decrease, as com- 


| 
| 
| 


| enar 4 on Save os — — e $f analeans 
ment Of values for comparison and analysis. 


consumption £,11,034,000 was accounted for by the 
larger quantities received, and £:20,112,000 was duc to 
higher prices. In regard to exports, there was a total 


increase in value of #,50,629,000, and this was equally 
due to increased prices and larger quantities. Oy 
calculations show that prices accounted 


£:25,210,000, and quantities for £.25,419,000. lhe 
movement in prices will be referred to later on, and 
regards quantities, the following table 


shows the pro- 


SIX Vears com- 


VotumE of Our Foreign Trapr.—Increase or Decreasi per 
CENT. as compared with Previous Years. 
Imports Retained 
for Home Exports of 


Imports 
Consumption. Home Produce. 


and Exports. 


De re Rigs Inc. 2°45 Inc. 146 .. Ine. 2:06 
a ee Inc. 2°60 Inc. 6°84 .. Inc. 422 
er Inc. 194 .. Ine. 141 .. Ine. 1:74 
Beas cccsces - Inc. 150 .. Inc. 280 .. Inc. 20 
BR iciis's oR Ine. 2:92 Inc. 957 .. Ine. 55 
he sie us eawn Inc. 3:51 Inc. 878 .. Ine. 5°64 
I ha areata Inc. 2:11 Inc. 6:77 Inc. 4:06 


The task of attempting to gauge the 
movement of the home trade presents much more difl- 
culty than exists in the case of the foreign trade, sinc 
the process 





volume or | 


of recording everything that enters or | 


leaves cur ports affords a complete and definite state- | 


[t may 
be hoped that the census of production which the Board 
basis than at present exists for obtaining the de- 
sired end. It is quite possible, however, that man 
manufacturers will object to disclose particulars of their 
business, even under a guarantee of confidential treat- 


|of Trade is attempting to establish will give a better | 


ment by a Government department, and then it re- | 


mains to be seen whether the statistics secured will 
be sufficiently complete and definite for conelusions 
to be drawn from them. In the meantime, we must 
rely on the statistics that are available, and first among 


these come the railway trafic returns. These, o! 


| course, are affected by the foreign as well as the hom 
| trade, but they nevertheless afford some guide to the 


{ 
| 


| 


j 
} - 


1906. 1907. 
To British Possessions £ £ £ 
Rast Indies ......00+ . 50,717,000 .. 58,143,000 .. + 17,426,000 
Australasia .......... 27,721,000 .. 32,892:000 .. + 5,171,000 
OS POR re ter 13,689,000 .. 17,086,008 .. + 3,397,000 
South Africa .......... 15,249,000 .. 13,727,000 .. — 1,522,000 
West Indies ......... . 2,196,000 .. 2,639,000 .. + 443,000 
Hong Kong .......... 3,065 000 .. 3,228,000 .. + 163,000 
West Africa .......... 3,064,000 .. 3,994,000 .. + 930,000 
East Africa ...cccscce 1,227,000 .. 1,327,000 .. + 100,000 | 
Other possessions...... 4,413,000 .. 4,523,000 .. — 90,000 
TOM ciscsess ..121,341,000 ..137.359,000 .. + 16,018,000 
1906. 1907 
£ £ £ 
a an -- 8,858.000 .. 11,121,000 .. + 2,263,000 
DO cs éeresbasss -. 5,585,000 .. 6,845,000 .. + 1,260,000 
ET iciéandetdswss 3724,000 .. 4,521,000 .. + 797,000 
I ccna ---- 4,868,000 .. 5,698,000 .. + 830,000 
CRE. . canvases ee. 09,959,000 .. 41,377,000 .. + 7,818,000 
RL cickiskskenwuae 11,609,000 .. 13,948.000 .. + 2,359,000 
DEL évcinavecunnan’ 11,595,000 .. 12,841.000 .. + 1,246,000 
NE) 555 ch Sccnede’ 20.445,000 .. 23,640,000 .. + 3,195,000 
Postagal. .vescceves -»- 2,604,000 .. 2,693,000 .. + 89,000 
MEE casmnecesvererss $626,000 .. 5116000 .. + 490,000 
TN. dncecusiencennd ic 11,165,000 .. 14,131.000 .. 2,966,000 
Austrian Territories .. 2,433,000 .. 4,630,000 .. 2,197,000 
ROE .1.6666ssneneuns 1,400,000 .. 1,786,000 .. 386,000 
a ee . 8,096,000 .. 7,525,000 .. 571,000 
I kcocctccnenntes 8,936,000 .. 10,029,000 .. 2,093,000 
 tdateiniehiieGsenall 12,908,000 .. 12,048,000 .. — 860,000 | 
CNS oxecereen ..-- 12,200,000 .. 12,035,000 .. 165,000 
United States ........ 27,765,000 .. 30,910,000 .. + 3,145,000 
PR ck kewnress coecee 2006000 .. 2908000 .. +- 582,000 
Central America ...... 1,049,000 .. 1,114,000 .. + 65,000 
CE sesane cecsccecee 6,078,000 .. 7,348,000 .. + 1,270,000 
i Sige ine ..e-- 7,643,000 .. 10,245,000 .. + 2,602,000 
Uruguay ........ coos 2333,000 .. 2525000 .. + 290,000 
Argentine Republic.... 19,429,000 .. 17,814,000 .. —- 2,385,000 
Other Countries ...... 23,100,000 .. 25,899,000 .. + 2,/99,000 


TURAL ik on seaces . »-294.234,000 





..288,845,000 .. + 34,612,000 


Thus while British possessions show an increase for 
the year of £.16,018,000, equal to 13.2 per cent., 
foreign countries bought our products to the value of 
£34,011, 00% , Or 13.0 per cent., more than in 
And for the fact that the proportions are so nearly 
equal we have mainly to thank India, who is not 
for her own tariff policy, and could not 
attempt to delude the Mother Country with a phantom 
pretere nce. 

Although there has been so enormous a growth in 
the volume of our foreign trade during the past three 
years, it must be borne in mind that no small portion 
of this apparent expansion was due to the great ad- 
vance in prices, which reached its culminating point in 
May, 1907. At the same time there has been a steady 


Igo. 


re sponsible 


a 


total volume of trade, and they are not affected by a 
rise or fall in prices to the same extent as the figures 
of foreign trade, since railway rates vary but little 
from year to year. A table of railway receipts on 15 
principal English lines will be found in the Appendix, 
and a summary of these showing the traffic movement 
in the June and December half-vears and for the whole 
year is subjoined : 


Passengers and Merchandise. Minerals. 


Parcels. 
4906. 1907. 1906. | 1907. | 1906. | 1907. 
ty Gk a ee || 8s. £ site 
Wirt hall ....c..-sc- 17,536,400 17,742,700 12,414,700 12,768,800, 9,360,700!10,131,400 


Second half 


Total for year . 
Inc. first six months.. + 206,300 
Inc. second six months, + 347,000 = 


8°2 % 


12 % + 354,100 2°9 %, + 770,700 os 


16 &% + 460,800. = 3°6 %|+ 904,000 = 
1:4 &% + 814,900.= 32 % +1674700 = 88 % 





Total inc. for year + 553,300 


The gain in passenger traffic was small, but this is 
not to be attributed to lack of spending power among 
the population, but to the abstraction of tratiic from 
the railwavs by tramways and omnibuses, and in the 
London district by Tube railways. Both half-years 
gave a fairly substantial increase in goods receipts, 
but the bulk of the total gain came from minerals, and 
may be ascribed to the large home and export demand 
for coal. It is a branch of traffic which involves the 


carrying of heavy weights for comparatively ames 
d : 4 ‘ é . ie Se relv 
amounts, and the increase derived from it was largel) 


| 


21/185,200 21,532,200 12,714,800 13,175,600 9,580,600|10,484,600 | 
_ , . 38,721,600 39,274,900 25,129,500 25,944,400 18,941,300/20,616,000 | 
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<wallowed up in heavier working « xpenses. Another 
set of figures which are relied upon to give an indica- 
tion of the state of trade is the returns ¢ 





tf Bankers 
Chese com- 
pare with the previous year as follows: 

LONDON CLEARINGS. 


(000’s omitted.) 


1906 1907 Inc. or Dec 





£ -— | “#4 
Town clearings......... - 11,719,021 11,656,950 62,071 0:53 
Country clearings ...... 992,313 1,073,443 + 81130 817 





Total ........eeeee-, 12,711,334 12,730,393! + 19, 059 O-ls 
Special Days- 
Stock Exchange pay-days 2,031,582 1,822,273— 209,309 10-30 


| Consols settling days .... 644,534 651,893 12,641 1-96 


Fourths of the month.... 524,816 542,513 + 17,697 3°37 
COUNTRY CLEARINGS. 


Increase in 


1906 1907. 1907 


Country cheques £ £ £ % 
cleared in London 992,313,000 1,073,443,000 81,130,000 8:17 
Manchester........ 293,616,000, 320,296,000 26,680,000 908 
| Liverpool ........ 188,739,000 196,326,000 7,587,000 403 
3irmingham ...... 58,622,000, 61,510,000 2,888,900 4-92 
Newcastle-on-Tyne.. 54,758,000' 58,390,000 5,632,000 6-63 
Bristol ..........+.| 51,026, 000; 51,341,000 315,00¢ 1-01 


> 


1,619,074, 000; 1,741,306, 020 122. 232, 090 7°54 
Not much inference in regard to trade activity can b 


drawn from the figures of London Se as their 
volume is determined largely by financial operations noi 
connected with commerce at all. 7 lie decrease shown 


in purely London clearings proves to be entirely due to 


| depression on the Stock Exchange, indicated by the 
| heavy falling off in the clearings on Stock Exchange 


"4 
pay davs end Consols settling days. The country 


| . ° : 
|clearings are a better index to the state of trade, and 


they show substantial increases at all the principal 





centres, but particularly at Manchester and Liverpool, 


he Laneashire cotton trade. 
The advance in the prices of commodities that had 


been in progress during a part of 1905 and the whole 


: being an indication of the continued prosperity of 
| 
| 
} 


f 1906 continued well on into 1907. There was some- 


QO 
} é 


| thing of a collapse after the middle of the year, but the 
iverage prices of the twelve months were higher than 
cr several previous years. This is proved by the cal- 


ulations in App endix H. , previously referred to, and | 


| 
| the way it affected our imports and exports is shown 
bs 


Prices of Imports and Exports.—AVERAGE RIsE or FALL as 
COMPARED with Previous YEARS. 
Imports Retained Exports 


for Home of Home Imports and 
Consumption. Produce. Exports. 


1901 ...... Dec. 369 .. Dec. 514 .. Dec. +25 
1902 ...... Dec. 062 .. Dec. 523 .. Dec. 2°42 
19035 ...... Ine. OG? .. Ine. 20 .. Inc. OG 
1904 ...... Inc. 019 .. Inc. 062 .. Inc. 0°56 
1905 ...... Inc. 062 .. Inc. 0-16 .. Ine. 0°43 
1906 ...... Inc. 366 .. Inc. 471 .. Ine. 409 
1907 ...... Inc. 3°77 .. Inc. 6:28 .. Inc. 485 


| In consequence of the higher range of prices we had 
to pay £.20,122,000 more for our imports than if we had 
| been able to purchase at the prices of 1906. On the 
| other hand, however, we received for our exports as 
| has £25,211,000 more than they would have real- 


~ . ; . 
lat the prices of 1g06. Excessively high prices are a 


deterrent to trade, and in many respects the fall that 
t place in the second half of 1907 has been a r¢ lief, 


ivh it undo ubtedly co nstituted the first symptom oi 
reduction in trade ac tivity, the signs of w hich be- 


th 


t 
i 


mcre and more prono sunced as the year went on. 
extent ef the reaction in prices is indicated by the 


decline in our index number in the latter months ©! 


vear. The following is a comparison, month by 


|; Month in 1907, and at intervals for previous years : 
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Total Total 

Index Index 

Number, Number 

End of December, 1902.. 2003 End of January, 1907 .. 2494 
és December, 1903.. 2197 » February, 1907.. 2521 


»» dune, 1904...... 2130 a March, 1907 .... 2516 
+» December, 1904.. 2136 » April, ISOT...... 25M 
» dune, 1905...... 21635 » Sea asec, 2 
». December, 1905. 2342 ., June, 1907...... 
»» March, 1906.... 2306 » duly, 1907...... 2571 
» dune, 1906 .... 2362 , August, 1907 2519 


1, September, 1906. 2355 ., September, 1907 2457 

», October, 1906 .. 2458 » October, 1907.... 2414 | 

» November, 1906.. 2501 .. November, 1907.. 2360 |} 

» December, 1906.. 2499 ., December, 1907.. 2310 i 
] ' ° ‘ i} 


fhe upward movement, which culminated in M \ 


19607, began about June, 1905, and so may be said to |} 
have lasted just two years. But the adjustment i | 
iy rmal ley el m t\ not be con piete, aS the ave rage no« 1 
is much higher than whet e rise began. Our Index {| 
Number in June, 1905, was 2162, d at the t if 
iGO7 Was 2210. {i Sscems provable, theretore | 
lurther fall may bi anticipated, hough ( ‘ i 
large production ef gold in recent years it is not 1 
‘ee . ; : - | 
xpected, 1 tne quantitative theory is true, 1 
average of prices will return to the level of a few 4 I 
ago. Movements in the next vear or two will 
much interest to the students of theories bearing on * 
relation cf the production of the precious metal 1 
| rices of commodities. 
: 1 
lor the first time since agricultural statisti e || 
collected the total r in igo07 fel 
15,C00,000 acres, he decrease on the previous €a i 
being 50,00 > acres, bringing down tne ares | 
14,496,000 acres. The reduction during the past thirty | 
vears has proceeded, with comparatively slight 1 v i] 
fluctuations, at the rate of about 1,000,000 acres per | 
decade. The area devoted to corn crops was ¢ co | 
acres less than in 1906, a considerable increase oi oats, 1} 
beans, and peas being more than counterbalanced by || 
a decrease under wheat, barley, and rye. Despite the I 
reduction in arable land, the total acreage actually || 
under crop was almost the same as in the previous | 
vear, owing to the fact that 53,000 acres less were lel 


to bare fallow ; and thus, although turnips, potatoes, | 
rape, and hops were less by — 50,000 acres, this |] 
loss was made good by the great increase of clovers 
and rotation grasses, aaa vetches, lucerne, cab- 
bage, and kohl-rabi. Taking the three chiet cerea’s 
wheat, barley, and oats-——together, the 1g07 returt 


show a net decrease in area of 89,423 acres as com- 


pared with 1906, and the total area under these thre 
Crops, Viz., 6,460,437 acres, 1s the lowest ever re- 


corded. The autumn weather is always responsible for 
a certain proportion of the annual changes between the 
different kinds cf corn ; and that of 1go6 was no 

the whole, favourable to the sowing of wheat, with 
the result that the area under this crop fell by 130,000 
acres; the loss being largely set off by an increase o! 


S0,000 acres under oats. In nearly all districts excel- 
lent ‘weather prevailed during harvest, and the record |} 
crops that were secured were gathered i c pital con- | 
dition. Not for many years past have the cereal « {| 
produced such heavy vields, and particularly was thi t 
sO with oats, a higher ; average production being re- | 
corded than has ever previou isly been the case. V 1 
the harvest was a good one in 1906, prices were 1 i 
altogether satisfactory; in the case of wheat the |} 
average ** Gazette e price fell from 30s gd per qr in the i 
middle of August to 26s on December 31st. Consider- |} 
ably higher prices have been recorded during 1Go7, t 1 
average for the calendar vear being 30s 74, as « om 

pared with 28s 4d in 1g06, and 29s gd in 1905. Th | 
highest price secured for wheat during the year w s |] 
265 37d at the commencement of November, which }| 
figure was fairly well maintained, the closing price on }} 
December 31st being 34s 6d. An increase in the num- || 


ver of sheep and pigs, and a decrease in the number 
of cattle and horses were the general results shown by 
the enumeration of live stock in 1907. Both cattle and 
permanent grass increased until in r1g07 the ferm 

stood at 20 per cent. and the latter at 26 per cent. mor 
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than thirty years ago. On the other hand, sheep showed 
a decline, at present of 7 per cent., and arable land of 
17 per cent., as compared with 1876-8. On the whole, 
1907 was one of the most prosperous years of recent 
times, both as regards yield and price, and after the 
somewhat poor season of 1gGo is sure to have an e@n- | 
couraging effect on agriculturists and farmers alike. 
GazeTTe AVERAGE Price of Wear (per Imperial Quarter) in | 

Unirep KINGpom immediately after Harvest, and Torat | 


a 











AVERAGE GAZETTE Price of CALENDAR YRFARS. 
Periods. 1901. 1902. 1903. 1904. 1905. | 1906. 1907. | 
sdsdsadaqshdsasadaqs a 

After harvest ..... 27 0} 31 7 30 3 30 2 2611 26 9 3310 
Calendar year avg 26 2, 28 1 26 9 28 4,29 9 28 4 30 7} 
COMPARATIVE GAZETTE Prices of GRAIN. 
vr e ' 7 
Wheat. Rarley. Oats. | 
Week. — — -—— —- | 

1905. | 1906. | 1907. | 1905. ; 1906. | 1907. 1905. | 1906. | 1907. 

— aenennenee © cam ‘ - } sana : 

s dis dis dis dis dis ds dads dsa a 
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sept. 7 .| 27 1,26 4) 3211) 23 4' 24 9 24 23511 16 3:17 7 
Ds ns nhc 26 11 2511 31 4} 23 7 24 3 24 4 16 «O16 117 6 
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23 28 5 2 3 SM 7 24 6 24 1:27 £117 617 3118 9 
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14 a 28 5 26 1) 34 8] 24 5| 23:11) 2 0.1711 17 3) 18 5 

21 28 4 26 334 9) 24 6 24 3) 27 3.1711 17 318 3 

28 . 28 326 O 3 6) 24 7) 24 1 2610 18 1:17 3 18 O 


\t a time when highly protected countries like Ger- 
many and the United States are struggling with the 
problem of unemployment in its acutest form, it is 
natural that we in this country should not altogether 
escape the difficulty. But in no English town has there 
been any incident half so terrible as the unemployed 
riot in Berlin, and no English manufacturers have dis- 
missed their workmen in the same wholesale way as the 
magnates of Montana and Pittsburg. As a whole, the 
average figures of unemployment for 1g07 do not re- 
Heot the tendency of the year, as the want of employ- 
ment in the last few months is neutralised by the com- 
parative abundance of the first half-year. During the 
first six months some improvement was shown when 
compared with the corresponding period in 1906, but 
during the later half of the vear there was a marked 
decline. At the close of the year, however, employ- 
ment remained very good in a number of industries. 
The statistics issued by the Labour Department of the 
Board of Trade show that the percentage of members 
of trade unions unemploved was slightly higher than 
in 1996. The following is a ten-year record : 
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from this it will be seen that the monthly percentage | 
of unemployed in 1907 was about equal to the average | 
for the preceding ten years (4.1), and, with the ex- 
ception of 1905, lower than in any year since 1gor. 

The upward movement in wages, which began in 
1905 and continued throughout 1906, was maintained | 
during 1907, and at the end of the year wages stood 
at a higher level than at the end of any year since the 
Board of Trade’s statistics were first recorded (1893). 
\lihough the changes in 1907 resulted in net increases 
in every group of trades, the amount gained in most 
of the groups was comparatively small, the large total 
being attributed almost entirely to the coal mining | 
industry. The following table shows the number of | 
workpeople affected and the net amount of change, 
with the corresponding figures for the previous ten | 
veers: 


| these, however, were of a general character, and the 


. a? 


COMMERCIAL HISTORY & REVIEW OF 1907. [Feb. 22. | 


s fork-|\Computed Amount of Change in 
people Affected by Weekly Wages as Compared wit 
‘Changes in Rates each Preceding Year | 

of Wages. 


Year. 





-_ 


Net Inc.perWeek.|NetI dec. perW 











£ £ 
a 598,865. 26,152 % | 
1897........ 582,333 30,494 a 
SRN 1,010,057 80,572 a 
a 1,165,478. 89,816 E 
1900....... 1,110,031 206,772 is 
ae 907,199° js 77,902 | 
1902....... 883,191 aE 72,865 
1903........ 892,922 38,557 
BONE cece 799.959 ee 39,278 
ccs 664,777 mn 4,087 
1906..... 1,095,601 56,728 os 
1907* ...... 1,239,738 199,605 
Total, 12 yrs, — —__—-—— ——_s —_ — -- __ 
1896-1907... 690,139 232,689 


The number of trade disputes in 1907 was 550, the 
highest total recorded for the past six years. Few of 


number of workpeople (less than 14 per cent. of the | 
total industrial population) affected by disputes in the | 
past year showed a great decrease as compared with 
1g06, and was well below the average for the ten years 
1897-1906, while the amount of time lost by stoppages | 
of work was only a little more than one-fifth of a work- | 
ing day per head of the same total population. | 
Though the advance in wages was not quite com- | 
mensurate with the increase in prices, the general pro-| 
sperity is reflected in the increase in consumption | 
' 


dutiable articles. The quantities of those articles 
taken fer home consumption were : 


QUANTITIES RETAINED for HomE ConsuMPTION. 














| Whole Year’s Consumption of, 1906. 1907. | Inc. or Dee. | 
TDi ve vccds censineneranie Ibs 270,099,895 273,990,093, + 3,990,198 | 
CD cvasecwsesenvecuca ewts 262,578 268,745 + 6,157 
. ee bascbebneve’ ewts 30,562,658 31,604,027/+ 1,041,369 
OE” cecdvancones ...-barrels) 33,918,101 33,786,474 — = 151,727} 
PE cc nccccsavonss gallons, 38,674,658 39,687,914 + 1,013,256 | 
BIO, oc ci dscnnnessennnes lbs| 93,994,753 98,785,373,+ 5,230,620 | 


ore ° . e . | 
The increase in consumptton cf tea was no doubt | 
stimulated by the reduction of the duty in 1g06, but the | 
decline in the quantity of beer consumed would seem | 
to point to the growing favour of non-alcoholic | 
beverages by the people. | 


The trade and navigation returns for the month o! 


| 
| January, 1908, showed for the first time since the | 


revival in trade a decline in imports and ex-| 
ports, and the current year is likely to see at | 
considerable contraction in the output in manu-| 
facturing districts. The slackening off in trade | 
is due “very largely to the financial and commer: | 
cial position abroad, as the industrial activity of the | 
past two years was largely due to the expansion in mr 
exports. According to latest information severe con- 
traction still continues to be exercised by industrial | 
concerns in America, with the result that unemploy- | 
ment over the States is becoming more general. | The | 
import of luxuries, and even necessities, from Europe | 
has fallen considerably. American manufacturers have |) 
been compelled to place their surplus output on Euro- | 
| 
| 
| 


pean markets at much reduced quotations. Phe 


assassination of the King ef Portugal and the Crown 
Prince created consternation, but since the flight of 
Senhor Franco, the repeal of the obnoxious edicts, and 
the promise of a speedy return to constitutional Parlia- 
mentary Government by the new king, strong expecta- 
tions exist that the country will become settled. The 
finances of Germany have proved too difficult for the 
Treasury, and Baron ven Stengel has retired. Phe | 
state of German commerce and finance is not at all 
comfortable, and Germany, like America, will find it 
difficult to keep her mills and factories running, anxtous 


. ict. as far as 
‘as the Government must be to restrict, as far 
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possible, the growing army of the unemployed. 
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the maintenance of peace in that troubled region, 
otherwise the political horizon is remarkabl] vy tree from 
any sign of approaching conflict. On the who le, the 
new commercial year has not opened under the 
favourable circumstances, 
to point to the 


most 
and the signs would appear 


year 1908 being far behind 1906 and 


'¢ 7 
4 


To members of the Stock Exchange 


IGO7 Was an 
unprofitable year, and there is no doubt that both 
private speculators and professional dealers suffered 
unusually heavy losses during the twelve months. 
Money throughout was dear rade for the 


first six 
months Was as 


active as ever, and after the needs o 
had been satisfied there was but a small sur- 
plus of funds available for speculation or investment. 
: the second half of the vear the disturbing cause was 
‘ather different, and instead of 
activity of trade the Stock Exchanges of 
\merica were thrown into 
world’s business suddenly ce; 


industry 


suffering from the over- 
Kurope and 
confusion because the 
ised to expand. For the 
last few years the consumptive power of almest every 
country had been rapidly increasing, and manufaciurers 
had been encouraged to raise prices, 
in the future, and anticipate the natural growth of 
_ business by building machinery and extend- 
‘their capacities beyo nd immediate needs. So long 
as the commercial countrics of the world remained 
prosperous this speculation might continue without 
damaging the structure of credit, but the moment a 
ion set in its ill-effects were certain to be felt, 
and neither money nor stock markets could escape the 
strain of the sudden dislocation. We may, however, 
congratulate ours: that in the period now known 
as the American crisis of 1907 failures London were 
fewer, and the tone on our Stock Exchange was more 
confident than tn any other financial 
world. 

British Government Funds were weak ; 
at one time to the lowest point touched since 
conversion to 24 per cent., and the slump caused 
vood deal of undignified political wrangling, both in the 
City and the House cf Commons. The worst price 
ecorded was im August, when slight panic 
in New York a fell to So? 
began to recover, and 
in “October, “an the 
: they closed the 
ia loss on 

Colonial sto: not as 
had been in previous vears, 
December showed a series of more or less heavy falls. 
The South African colonies were remarkable both for 
the poverty of their revenue and for the badness of their 
finance. The foreign market was also depressed, but 
Russians recovered from their long fall, and closed the 
with a rise of 33 points, though there 1s no im- 
provement to be recorded in the public finance of the 
country. Japanese credit, thanks to the extravagance 
of the ruling classes, fell steadily, and unless the mili- 
tarist element in the country can be eliminated or sup- 
pressed the prices of the Government stocks will cer- 
tainly go from bad to worse. 

The Home Railway market was agitated thre ugh : a 
great part of the vear by fears of a general strike among 
the employees. The workmen's campaign was started aut 
a mass demonstration in the spring, co ntinued intermit- 
tently throughout the summer, and brought to ac limax 
in the autumn, when Mr Bell’s ultimatum was presented | 
to the directors and by them summarily rejected. At 

this point it seemed as if a strike were inevitable, but 
the intervention of Mr Lloyd George pac ified the dis- 
putants ; work was continued, and. prices, W hich had 
been falling rapidly, began even more rapidly to re- 
cover. In the last month of the year great mterest 
was taken in the agreement arrived at between the 
Great Northern and the Great Central, and the stocks 
of both lines rose at a great pace. It is, however, still 
uncertain whether the scheme will be ratified by the 
Railways Commission. 

The American market was the storm centre of the 
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during a 


full smash came in the United 
vear three points higher at 83%. 
over the was 24 points. 

strong in the V 
and the closing pric es of 


States 
balance year 
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, | cold weather, it has happily proved a remarkably fine 


; but from this point they | 
although they naturally fell back 
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Stock Exchange in 1907, and the general weakness her: 
was almost always the result of liquidation in Wall 
Street. he attitude of President Roosevelt to Mr 
Harriman and of Mr Harriman to President Roosevel! 
the fine inflicted on the Standard Oil group, and 
jeremiads of the railway magnates all he Iped 1 » destre 
confidence, and even before the final breakdow: 
credit prices had fallen to a very low figure. T 


Was pi ceded rs 


déba le 


‘ 
beginning of the 


’ “i aia ” 
ai union taiiures, Dut t 


SCVCI 


crisis proper was the bankr uptcy of 


leinze and Co., in Oct ! and the closin 2g ol th 
Mercantile Bank and the Knickerbocker Trent, which 
immediately followed. During the worst moments of 
the crisis American securities fell continuously. but 
hyelore the end ot the vear they bevran ry recover na 
at the close were almost firm, though the differen 
1 + 
tween January prices and December prices was, of 
course, very wid 
Canadian Pacific shares suffered alone with many 
’ . . . s 
other securities from the financial trouble that disturbed 
credit in the United States durine tcor It ict 


> ‘ 
thro ug ho it the vear the influence of Wall Street upon 


Canadian railways was more than usually pronounced. 
So marked was the influence that the quotation 
followed the advance in Americans at Easter and ros 
to 202}, the highest point of the year, but fe sk 

as 142% during the autumnal panic. Grand Trunks 
were also severely affected by the same causes, and the 
fluctuations were even more violent than those of 
Canadian Pacifies ; the ordinary went above 33 and fell 


below 17 in the course of the vear, while the there pre- 
between 76 and 57. The 
in the working of the company was the 
£40,009 to the pension fund, which cause 4 me dis- 
appointment to shareholders, who had not cal ares d on 
this large being taken from the 
Estimates of the crops in the Argentine proved to be 
entirely wrong. When they came to be gathered, in- 
stead of the harvest being comparatively poor, 
freely predicted by persons who 


i 
ference varied chief incident 


il] ocati n of 


shee available surplus. 


¢ ware 
as Was 


and 


locusts 


feared 


certain till near the 


one. As this did not become end 
of the year the course of prices of Argentine railways 
during the twelve months was doubtful and hesit ating. 


The various companies had to contend with a strike in 
the early months of the year and with many 

disturbances. At first prices drooped in sympat 
the international movement. But afterw 
a recovery, though the whole of the loss had not been 
wiped out on December 31st. The Mexican Railway 
report provided the usual sensation for the shareholders, 
with the announcement that 4 ould be spent 
en renewal of bridges, &c. This, of made it 
impossible Pn r the directors to declare the full dis idend 
on the second preference, much to the disappointment 
of these who had speculated on higher dividends ; 


political 
‘ . 
hv with 


: | 
aras tnere was 


300,000 WU 


course, 


hence some heavy falls, which, as often ae ppens, 
cleselv resembled the movement in Grand Trunks. 
In the Miscellaneous markets many of the { favourite 


speculative shares were (c onsidering the business boom) 
remarkably quiet. An incident of outstanding interest 
was the crisis in Alexandria. Speculation in land was 
followed, as in all land booms, by a sudden collapse. 
Credit received a shake, and Egyptian bank shares 
were hurriedly sold to meet the differences. South 
African banks also suffered when the half-vearly reports 
of the banks were published, indicating the seriousness 
of the depre ssion in Cape Colony and the Transvaal. 
Last vear, in reviewing the markets, we commented 
upon ‘the decline in London General Omnibus t 
but the fall during 1907 was much heavier, the ordinary 
des — ¢ heavily on the passing of the preference divi- 


stock, 


dend. The appearance of the Marconi Company as a 
ct cai in the transmission of Transatlantic mes- 
sazes was responsible for a heavy fall in Anglo- 


American Telegraph Deferred. Motor shares suffered 
disastrously from over-production and from the cur- 
tailment of purchases. Brewery stocks and deben- 
tures generally declined, but Textiles maintained their 
position. 

In the Kaffir Circus the year 1907 is memorable 
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than thirty years ago. On the other hand, sheep showed 
a decline, at present of 7 per cent., and arable land of 
17 per cent., as compared with 1876-8. On the whole, 
1907 was one of the most prosperous years of recent 
times, both as regards yield and price, and after the 
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. _ {Computed Amount of Change 
Number of Work Weekly Wages as Compared with | 


people Affected by each Preceding Year 


Changes in Rates 
of Wages. 


Year. 





= 


Net Inc.perWeek.|Net Dec. perWoek. 
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magnates of Montana and Pittsburg. As a whole, the 
average figures of unemployment for 1g07 do not re- 
fect the tendency of the year, as the want of employ- 
ment in the last few months is neutralised by the com- 
parative abundance of the first half-year. During the 
first six months some improvement was shown when 
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stimulated by the reduction of the duty in 1g06, but the | 
decline in the quantity of beer consumed would seem | 
to point to the growing favour of non-alcoholic | 
beverages by the people. 
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1905 and continued throughout 1906, was maintained | Senhor Franco, the repeal of the obnoxious edicts, and 
during 1907, and at the end of the year wages stood | the promise of a speedy return to constitutional ae 
: | at a higher level than at the end of any year since the | mentary Government by the new king, strong expecta- 
| Board of Trade’s statistics were first recorded (1893). tions exist that the country will become settled. | rhe | 
| Alihough the changes in 1907 resulted in net increases | finances of Germany have proved too difficult for the 
| in every group of trades, the amount gained in most | Treasury, and Baron von Stengel has retired. The 
| of the groups was comparatively small, the large total | state of German commerce and finance 1s not a all 
| being attributed almost entirely to the coal mining | comfortable, and Germany, like America, will find it 
industry. The following table shows the number of | difficult to keep her mills and factories running, anx1ous 
| workpeople affected and the net amount of change, | as the Government must be to restrict, as far as 
: | with the corresponding figures for the previous ten | possible, the growing army of the unemployed. Un- 
i | 
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ahem at en ~o nt aon f ‘ J | 
the mainten ince of peace in that troubled region, but 
otherwise the political horizon is remarkably 


: ; ! free from 
anv sign of approaching conflict. 


On the whole, the 
new commercial vear has not opened under the me st 
favourable circumstances, and the signs would appear 
to point to the year 1908 being far behind 1906 and 


1QO7- 


To members of the Stock Exchange 1G07 Was an 
unprofitable year, and there is no doubt that both 
private speculators and professional dealers suffered 
unusually heavy losses during the twelve months. 
Money throughout was dear; trade for the first. six 
months was as active as ever, and after the needs of 
industry had been satisfied there was but a small sur- 
plus of funds available for speculation or investment. 
In the second half of the year the disturbing cause was 
ather different, and instead of suffering from the over 
activity of trade the Stock Exchanges of urope and 
\merica were thrown into confusion because the 
world’s business suddenly ceased to expand. 


lor the 
last few years the consumptive power of almest every 
country had been rapidly increasing, and manufacturers 
had been encouraged to raise prices, speculate frecly 
in the future, and anticipate the natural growth of 
their business by building new machinery and extend- 
ing their capacities beyond immediate needs. So long 
as the commercial countries of the world remained 
prosperous this speculation might continue without 
damaging the structure of credit, but the moment a 
reaction set in its ill-effects were certain to be felt, 
and neither money nor stock markets could escape the 
strain of the sudden dislocation. We mav, however, 
congratulate ourselves that in the period now known 
as the 
fewer, and the tone on our Stock Exchange was more 
confident than tn other financial 
world. 


any centre of 

British Government Funds were weak ; Consols sank 
at one time to the int touched since 
conversion to 24 per cent., and the slump caused a 
yvood deal of undignified political wrangling, both in the 
Citv and the House ef Ce 


lowest P 


nmons. The worst price 


recorded was in August, when during a slight panic | 


| 4£.40,009 to the pension fund, which caused some 
American crisis of 1907 failures in London were | 


the | 


their | 


in New York they fell to So? ; but from this point they | 


began to recover, and although they naturally fell back 
in October, when the full smash came in the United 
States, they closed the vear three points higher at 833. 
The loss on balance over the year was 2} points. 
Colonial stocks strong in they 
had been in previous years, and the closing prices of 
December showed a series of more or less heavy falls. 
The South African colonies were remarkable beth for 
the poverty of their revenue and for the badness of their 
finance. The foreign market was also depressed, but 
Russians recovered from their long fall, and closed the 
with a rise cf 34 points, though there is no im- 
provement to be recorded in the public finance of the 
country. Japanese credit, thanks to the extravagance 
of the ruling classes, fell steadily, and unless the mili- 
tarist element in the country can be eliminated or sup- 
pressed the prices of the Government stocks will cer- 
tainly go from bad to worse. 


were ICGO7 as 


not as 307 


Vvear 


The Home Railway market was agitated through a 
great part of the year by fears of a general strike among 
the employees. The workmen's campaign was started at 
t mass demonstration in the spring, continued intermit- 
tently throughout the summer, and brought to a climax 
in the autumn, when Mr Bell’s ultimatum was presented 
to the directors and by them summarily rejected. At 
this point it seemed as if a strike were inevitable, but 
the intervention of Mr Lloyd Geerge pacified the dis- 
putants ; work was continued, and prices, which had 
been falling rapidly, began even more rapidly to re- 
cover. In the last month of the year great mtcrest 
was taken in the agreement arrived at between the 
Great Northern and the Great Central, and the stocks 
of both lines rose ata great pace. It iS, however, still 


uncertain whether the scheme will be ratified by the 


Railways Commission. 


The American market was the storm centre of the 
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Stock Exchange in 1907, and the general w: 


Was almost always the result of liquidat 


"i _ 
¥ «hii 


Street. The attitude of President Roosevelt to Mr 
Harriman and of Mr Harriman to President Roosev« It, 
the fine inflicted on the Standard Oil group, and thé 
jeremiads of the railway magnates all helped to destroy 
confidence, and even before the final breakdown of 


credit prices had fallen to a very low figure. Th 
débacle was preceded by several union failures, but th 
beginning of the crisis proper was the bankruptcy of 
Heinze and Co., in October. and the 


Mercantile Bank and the Konic} } 


ciosing of the 


CKECTDOCKCT 


Trust, whic 





( h 
immediately followed. During the worst moments of 
the crisis American securities fell continuously. but 
before the end of the vear ther bevan to ret over, and 
it the close we re almos hrm, the uch the differences 
between January prices and December prices was, of 
course, verv wide. 

Canadian Pacific shares suffered along with many 
other securities from the financial trouble that disturbed 
credit in the United States during 1 7 F ct, 
throughout the year the influence of Wall Street upon 
Canadian railways was more than usually pronounced. 
So marked was the influence that the qu tion 
followed the advance in Americans at Easte nd ros 
tO 202%, the highest point of the year, but fe Ss low 


as 1424 during the 


autumnal panic. Grand Trunks 
were also sever 


, 


ely affected bv the same causes, and the 
fluctuations were even more violent than those ot 


) 


Canadian Pacifics ; the ordinary went above 33 and fel 
below 17 in the course of the year, while the third pre- 
ference varied between 76 and 57. The chief incident 
in the working of the company was the allocation of 
dis- 
appointment to shareholders, who had not calculated on 
this large slice being taken from the available surplus. 
Estimates of the crops in the Argentine proved to be 
entirely wrong. When they came to be gathered, in- 
stead of the harvest being comparatively poor, as was 
freely predicted by persons who feared locusts 
cold weather, it has happily proved a remarkably 
As this did not become certain till near the end 


and 
fine 
one. 
of the year the course of prices of Argentine railways 
during the twelve months was doubtful and hesitating. 
The various companies had to contend with a strike in 
the early months of the year and with many political 
disturbances. At first prices drooped in sympathy with 
the international movement. But afterwards there was 


| a recovery, though the whole of the loss had not been 


wiped out on December 31st. The Mexican Railway 


| report provided the usual sensation for the shareholders, 


with the announcement that £300,000 would be spent 
en renewal of bridges, &c. This, of made it 
impossible fer the directors to declare the full dividend 
on the second preference, much to the disappointment 
of these who had speculated on higher dividends ; 
hence heavy falls, which, as often happens, 
closely resembled the movement in Grand Trunks. 


course, 


Some 
In the Miscellaneous markets many of the favourite 
speculative shares were (considering the business boom) 
remarkably quiet. An incident of outstanding interest 
was the crisis in Alexandria. Speculation in land was 
followed, as in all land booms, by a sudden collapse. 
Credit received a shake, and Egyptian bank shares 
were hurriedly sold to meet the differences. South 
African banks also suffered when the half-yearly reports 
of the banks were published, indicating the seriousness 
of the depression in Cape Colony and the Transvaal. 
Last vear, in reviewing the markets, we commented 
upon ‘the decline in London General Omnibus stock, 
but the fall during 1907 was much heavier, the ordinary 
declining heavily on the passing of the preference divi- 
dend. The appearance of the Marconi Company as a 
competitor in the transmission of Transatlantic mes- 
<es was responsible for a heavy fall in Anglo- 
Motor shares suffered 


American Telegraph Deferred. 
disastrously from over-production and from the cur- 
tailment of purchases. Brewery stocks and deben- 
tures generally declined, but Textiles maintained their 
position. 


In the Kaffir Circus the year 1907 is memorable in 
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so far as it has po ssibly seen the re ween’ if polities 


as a consistently disturbing factor. The return of 
strong majority to the new Transvaal 
favour of the repatriation of the Chinese left the mining 
companies in no doubt as to what would be the labour 
conditions in the future. Since the repatriation com- 
menced black labour has been found in abundance, 
though the gold ou tput continued to increase there was 
no sign of revival in prices, and on the year gold shares 


show heavy declines. The diamond share market was | 
troubled all through the vear by rumours of various | 
kinds—-stories thet the De Beers and the Premier | 


Company were entering into a negotiation. 


arrangement had been entered into the market for 
diamonds became restricted by the financial trouble in 
America. The fall in the price of copper was ac- 
celerated in the autumn, when the real position was 


disclosed. From 1eg4 Tintos relapsed to 613, but 
recovered from the worst. The other sections did not 
provide any feature of any great interest. 
The applications for new capital in the year 1907 
were 
a period of monetary disturbance and high rates. They 
were slightly larger than the total for 1g06, but were 
443,000,000 smaller than the applied for in 
One quite noteworthy feature of the record for 
British Government loan, 
this being the first year since the South African War 
in “ar h no public issue of any kind, except the renewal 
Treasury Bills, was nade by the British Govern- 
ment. The colonies and india did not exhibit any such 
restraint. India raised one loan of £.4,000,000 for the 
purchase of railways. Canada made an issue of 
£:1,500,000 debentures ih December, which made no 
addition to the Dominion debt, the Cape Government 
appeared three times as a borrower for a total of 
£,4,000,000, and Natal once for £:1,000,000. It is un- 
fortunate that South Africa should have found it neces- 
sary to raise large sums at a time when its credit was 
impaired by intense trade depression, and when, in ad- 
dition, the state of the money market made it necessary 
to offer terms which impose a heavy future burden on 
the comparatively small populations of these growing 
States. <A big loan of 4/5,000,coo was issued by the 
Straits Settlements in connection with the expropria- 
tion of a dock company. Although, however, the loan 
was available for trustees, and gave a return of well 
over 4 per cent., a large portion of it was left in the 
hands of the underwriters. 
The following is a statement of new capital issues 
and actual money calls for the last ten years :— 


amount 
1905. 


1907 was the absence of any 





Capital Created and Issued. { 


Actual Money Calls. 








In the U. 








Inthe U. King- King- 
United dom and Total. United | dom and | Total. 
Kingdom. Elsewhere. Kingdom.)|Elsewhere. | 
£ £ £ £ | £ | £ 

Tn 1898. ....... 113,838,000 36,336,000 150,173,000: 79,789,000: 21,412,000 101,201,000 
In 1899........ 124,192,000 8,978,000 133,170,000 82,145,000, 8,144,000 90,289,000 
Sa 160,955,000! 4,546,000 165,499,000 118,732,000 12,456,000 131,188,000 
i sseah es 155,618,000. 3,720,000 159,338,000 132,903,000 1,857,000 134,760,000 
Pl Bess 0ce . 140,050,000 13,762,000 153,812,000 132,407,000 9,844,000'141,251,000 
ee 101,308,000 7,155,000 108,463,000 92,093,000 2,276,000, 94,369,000 
SS 106,403,000 16,617,000 123,020,000 102,351,000. —2,591,000/ 104,942,000 
In 1905... ..... 167,187,000 19,760,000 167,187,000 116,026,000 28,155,000! 144,181,000 
is Ss e's uee 102,352,000. 17,821,000'120.173,000 80,708,000 7,834,000) 88,542,0C0 
In 1907.......- 101,178,000 22,452,000 123,630,000 106,364,000 12,471.000'118 835,000 


Apart from a Brazilian loan for 4.3,000,000 issued 
recently, the bulk of the borrowing by foreign Govern- 
ments took place in the first quarter of the year. The 
chief items in it were the Japanese conversion lean for 
£11,500,000, a Siamese loan for £/3,000,000,. and an 
internal loan of the Argentine Government for about 
£2,500 British municipal issues for the year 


~ 
amounted to nearly but of this 4.4,850,000 


,Qoo. 
d: 7 000,000, 


was accounted for by a London County Council loan of 
£5;000,00 © 34 per cent. stock, issued at 97. Other 
prine ipal items were £734,700 Middlesex County 
stock, £331,300 Bristol Co rporation, and £400,090 


Glasgow Corporation stock, leaving only three or four 

small amounts issued by yuntyY councils. 
The following is a classification of the various appli- 

cations for capital advertised during the year :— 


1 ¢ 
local Or 


perhaps as large as could have been expected in | 


Parliament in 


| 


but | 


| Colonial ja 
| Foreign i 


When an | 


'Colonial and Foreign’ 

Corporations ......| 1,863,600 1.388400 362 SOC] 1,750,700 
British railways ..... ...| 6,924,500 1,646,500 nil 1,646,500 
Indian and Colonial rail-! 

WAYB .....e00--002-) 7,023,900, 4,220,100) nil 4,220,100 
| Foreign railways........,15,554,:00 20,079,700 3,771,700{ 23,851,400 
Mining Companies— 
Australian ...... eee] 2,062,200; 170,000 nil 170,000 
South African ........ 2,650,500 148900 400,000 248,900 
Other mines........../ 2,034,800 2,160,300) 306,400; 2,466,700 | 
Exploration and financial) 5,558,800) 4,757,000; 575,000} 5.332.000 
Breweries and distilleries} 304,800 47,100) nil 47,100 
Merchants, importers, 

andexporters ....... 368,700 425,000 nil 425,000 
Manufacturing ........ 2,849,200 2,956,600; 232,000, 3,188,600 
Stores and trading...... 877,100 1,149,800' 110,000! 1,259,800 
Estate and land ........ 6,733,400 5,411,100 452,600! 3,865,700 
Iron, coal, steel, and 

engineering ........| 3,668,100 1,887,800, 371,300! 2,259,100 
Electric lighting, power, 

telegraphs, &c....... 5,316,400 9,147,000' 1,324,200 10,471,200 
Tramways and omnibus.. 2,669,100 621,500, 464,00 1,085,500 
Motor traction and 

manufacturing .. 4,143,500 1,763,300! 201,600) 1,964,900 
Gas and water.......... 1,526,500 407,800 255,0 662,800 
Hotels, theatres, and! { 

entertainments .... 505,900 260,100 407,000Qj 667,100 
Patents and proprietary 

SIE ntasnedene 231,000, 1,755,800) 1,817,800 
Docks, harbours, and 

shipping ..........) 1,212,800 1,315,000) 3,763,000 
Banks and insurance....| 5,387,600, 7,090,300) 7,929,600 
Miscellaneous ........++, 2,143,600 1,159, 600, 
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Car ITAL ar PLICATIONS, 1907. 
1907. 
Three 
Description. 1906. Quarters) Fourth 
to Sep. 30. Quarter = Total, 
£ £ £ £ ; 


6,230,000; nil nil 
6,316,500 12,970,900 2,450,000; 15, 42 20 .800 
25,181,600 18,126,300 2 850,000{20,976, 300 
British Municipal and 
County loans ...... 


British Government loans 


2570,700 6,298,700 400,00Ci 6,698,700 





1,442,600 
120173200 105364600! 18 265,4 


New « capital outlays by British railways were upon 
a remarkably restricted though the total of 
£:1,650,000 appearing in our statement did not repre- 
sent the whole of it, as substantial amounts are sold in 
the market or issued in other ways without any public 
intimation - would enable us to take note of them. 
The total of £4,220,000 for Indian and colonial rail- 
ways Was dicen equally divided between India and 
Canada. Foreign railways called for the large amount 
of £2 3,851,000, of whic ha very large proportion went 
to the development of the Argentine railway systems, 
and other substantial sums were wanted for Chili, 
Uruguay, and other South American countries. A sum 
of £.4,000,000 in 5 per cent. sterling bonds was offered 
with the guarantee of the Japanese Government for the 
construction of railways in Manchuria. 

As regards joint-stock enterprise, mining companies 
attracted but little attention, the total amount offered 
for subscription for mining purposes being under 
£:3,000,000. Under the head of Exploration and 
Financial companies a large sum appears which was 
raised by trust comp anies, as the directors, with good 
considered the circumstances were favourable 
for hawaii new capital, and they used the credit of 
their own companies in order to raise it on debenture 
siocks or preference shares at a comparatively low rate 
of interest, so as to invest it on a good margin. 

Only one brewery—and that a foreign one—made an 
attempt to raise capital during the year. ee 
manufacturing companies have offered new capital 1 
small amounts, but not many new companies have been 
formed. In the group of Estate and Land comp anies 
are comprised rubber-planting enterprises, of which a 
very lane » number have been oe during the year ; 
more companies have, in fact, been formed for the 
prosecution of this industry ne in for any other purpose. 
The two and a-« juarte r millions for Iron, Coal, and Stecl 
was almost wholly in the form of new capital issued 
by existing companies. Electrical enterprise was 
responsible for a sum of over ten millions, quite thre« 
quarters of that, however, consisting of bonds offered 
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hy the American Telephone and Telegraph Company, 
which, though offered here simultaneously with the 
issue in New York, were not probably taken up by 
Briti investors to any large extent. The ; 
industry has brought out quite a number of companies, 
but we imagine that so much of the £)2,000,000 asked 
for as was subscribed constitutes a very 


sh 


risky invest- 
ment. 
Despite the depression said to be hanging over the 
shipping industry, dividends of shipping companies 
were maintained high rates, and the Mail 


at Roval 


Steam Packet Company, Furness, Withy, and Co.,. and | of 


other steamship lines found it possible to raise and use 
large amounts of new capital. It will be observed that 
the large sum of £4.7,930,000 was offered for subscrip- 


tion by Banking and Insurance companies. A large 


part of the banking capital was wanted for extensions | 


in Argentina and other parts of South America, where 
banking is at the moment proving a very profitable 
business. On the whole, it will be understood that in 
the circumstances that have prevailed during the 
greater part of the vear, only fairly promising invest- 
ments have been likelv to make an effective appeal to 
investors, and the capital applications have fortunatel\ 
been marked by the the ‘* wild-cat * 
element, though not a few propositions would have 
been better—as we hope they were, in fact 


absence ol 


passed by. 


underwent the 
1573 In 


The London market 
anxious and exciting vear since 


money most 
consequence 
of the disastrous panic that 
on Tuesday, October 22nd, when the Knickerbocker 
Trust suspended payment after a frantic ‘‘ run” for 
Che suspension of the Knickerbocker Trust was 
d and followed by an unprecedented withdrawal 


I”) 
uF i 
Od. 


precede 
pl 


of deposits from the banks and trust companies of ihe 
United States. Public confidence had been completel 


undermined, partly because of the repeated exposures 
ol many great financial bosses, partly because no bank 
could lay claim to the impregnable security that belongs 
to the Bank of England or the Bank of France, partly 
because a credit panic grows by what it feeds upon, 
and is apt, especially in raw and undeveloped countries, 
to destroy the delicate fabric of credit everywhere, no 
matter how solvent particular institutions may be. 
The result was that practically all the banks of the 
United States were forced to suspend cash payments, 
and continued in this humiliating condition long after 
the close of the vear. 
issued by all the large 


Clearing-house certificates were 
7 towns of the United States, in- 
ling Chicago, which had never before resorted 
the Pittsburg Stock Exchange 
osed; wages in many parts were paid in Clearing- 


Clue to 


this 
J 


d vice 3 
he ust cheques * currency ran up tO a premium of 3 or 
4 per cent. ; 


for weeks interior exchanges were com- 
pletely disorganised, and business was dislocated. 


panic was followed almost immediately by an ap- 
parently inexhaustible demand for gold from Europe, 
which was required to fill the place of credit and pro- | 
vide for the ultimate resumption of cash payments. 


. © o . 1 . “ “a mi. writes 
Meanwhile, affairs on the Continent had been decidedly 


disquieting. The Stock Exchange crises in Egypt and 
Genoa and Tokio earlier in the year had shown how 


ad spread. 


At the beginning of October 


\ 
} 
liquidation commenced in Amsterdam, and mar; 


people 


who had been speculating in worthless mining ventures | 


Hard | 


ind low-elass American stocks came to grief. 
upon upon this came a series of important failures in 
Hamburg, Bremen, and other parts of Germany, the 
most unexpected and disastrous being that of the old 
Hamburg finance house of Haller, 5 ehle, and Co. In 
November came two more financial crises, one in Chili 
the other in Portugal, accompanied in each case by 
cre currency depreciation. Meanwhile, the downfall 
business andi speculation in the United States and 


Se 
he general dearth of loanable capital had c: 
beginning of a reaction in trade and manutactures. 
Our index number fell steadily in the autumn 


+ 


Winter, and the decline of prices paved the way for the 


easier money conditions which now prevail. 


motor | 


| demoralised state 


| cent. 


commenced in New York | 


Was | 


The | 


videly the unhealthy contagion of American speculation | 
severe | 


used the 


and 








Turning now to the actual history 


t Vv ol money rates 
we find that London commenced the vear roo7 with the 
abnormally high Bank rate of 6 per cent., to which it 


been raised of the 


had in consequence 
demands for gold frony America. 
the autumn and winter months. 
the reserve having grown t 
to 5 per cent. 


exceptional 
Egypt, and India in 
On January 16th 
millions, reducti 
but owing to the 
the New York stock markets and 
the necessity of repaying the Bank of 


s/t 
Was announced : 
ot 


France large 


= 


i 


sums of gold transferred to London towards the end 
1906 no further reduction was possible until April 


when the rate was successively lowered to 4 and 44 per 
This comparatively high level was i 
till August 22nd, partly owing to the financial crisis 
in Egypt, partly to anxiety about American conditions. 
On the latter date heavy borrowing from 
voked an advance to 4} per cent., where the 
mained until the October. On Thursday, 
October 31st, the directors of the Bank raised their 
rate to 54 per cent., but j the tremendous 
pressure from America this was quite ineffective, 
on the following Monday an extraordinary 


maintained 


the Bank pro- 
he rate re- 
end of 
in view of 
and 
court was 


This, 


ha 


1 ‘ . 
held, and the rate Was raised to 6 per cent. 


again, proving ineffective, the following Thursday, 
November 7th, saw a rise to 7 per cent., a rate of 


This, 
supplies of 
gold from France, Germany, Scandinavia, and other 
parts ot Kurope. On November 6th the reserve had 
fallen as low as £71 
point, and from that time for 
vear the 7 per cent. rate stea 


which London had had no experience since 1873. 
happily, proved sufficient to attract large 


a 


but this was the lowest 
vard until the end of the 
fortified the 
successfullv the extra- 


ordinary difficulties created bv the 


,O9O5,¢ 


‘ 
dily London 
position and enabled us to resist. 
American panic. 

Subjoined is a comparison of the avérage Bank and 
market rates for the past ten vears : 





1898. | 1899.) 1900. | 1901.) 1902. 1903. 1904. | 1905.) 1906. ! 1907 
ChangesBnkrate four six’ six six two; two, two | one four |seven 
Highest Bnk rate 4 6); 6| 5| 414 ¢1 Fi ei fF 
Lowest Bnk rate 24 3 3 3 3 3 24 34 4 
AverageBnk rate 3/4/9 |3/13/6 3/19/2 3/14/5 3/6/73/15/0 3/15/0, 3/0/3 4/5/3 14/18/6 
Av'rge mrk’t rate 
—best 3m. bills 2/11/10! 3/5/0 3/13/3 3/3/23. 2,19/2 3/78 2/13/8/2/12/4 3/19/6, 4/9/9 
Marktbelow Bnk 12/11 86 5/11 11/2 7/4 74 = 12/2: 71 5/9 8/9 








Cities. et PR - ; be 
aiSislE Plait Piwswgis > si & 
See A268 \< Zoize) 2 

I 1 Bank rate .. 65 > 4 414.4 4h 48! 5a 7 14 
[a ssialad a tcsil Open market 5k 4ba 432) 44 Se Sry 5254444 Sta! 54) Baise 
> (Bank rate ... 3 3 3 34 3a 34 34 34° 34 5A + + 44 
Paris «-.+++++-- {| Open market 31353} Si Sd Sagi Sei 33; Se; SB) 53) Saidy 
re (Bankrate .... 44 44 44544 44 4% 5/5 5 5 5) 6 (53 
Vienna ........ { Open market 44.495) 48) 48 Gen 494%, 46 5 Ste) S| SRS 
| (Bank rate .... 7) 6 | 6! 6 | 54 5h 5%: oh Sd Sh) 64) 74 
Berlin * Open market 5a 4g 43) 5k 42 Sy 4g) 4a Se 4h 53 42 
Bank rate .. 71:6'6'!6/) 5h 5h 5h; Sh 5h 5h Gh Ti 
7. be x. rt 
Frankfort. ..... | Open market... 54) 44 49 54495 48 4ya4ee 47.9 nite 
Bank rate 515/86 '-¢ >| 5 55 5 Sty 
Amsterdam.... Open market 47° 43 4g 5 45143 42 5 42 435 
1 Bank rate .....4,4 4'55.9 515/15 Sh 6 43 
Brussels ...... Open market. . 33 33 a4 44 é 44 4 43 4% 4) 5g 5442 
Bank rate . 7 6 6) 6, 5h 5h Sh 5d 5h Sh Gk 756 
| Hamburg ...--- Open market... 5g 42. 49) 58 48 48 49) 44 48 43 58 7 58 
| St Petersburg ....Bank rate ....! 7374.7) 7°77 7;7,>7'>7/7 | 1% 


According to the Engineering and Mining Journal! 
of New York, in its usual estimate of the gol 
duction of the world, the steady. increase reco 
years up to the end of 1g06 has given piace te 
‘ total produciior 
The total 
18,000, in 1G0 


some 
small decrease 1n 1907, although the 
was exceeded only by that ef 1906. 
of the gold produced in 1904 


Valu 


sw 7 7. 
wa £095 


‘t was £.75,682,0cco, and in 1906 it reached 
ae wt mh . . ’ 

“© } ty — he fiovres >< nated a 
£.81,844,000. In 1907 the figures, estimated 
closely as possible at this earis d ii¢c, were £.52,295,000, 
showing an increase of £.454,000, Or 0.5 per cent., as 
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compared with 1906. We have corrected our contem- | vast capital concerned in mining industry through out || 


ua 


canes il 


porary’s figures relating to the Transvaal, as the! the world, and the disturbance of values between 
official return for the year was not available at the time | China and countries using a gold standard. | 
the compilation was made. After this adjustment, the | evident that the future of silver will depend still, as jt 
figures show a small increase instead of a decrease as| has for thousands of years in the past, on the 
reported, and converting the original dollars into | prosperity, or otherwise, of the teeming myriads of 


S 


endeltenatin 
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|} pounds at the rate of five to one, the statement is :— the East, who have attracted and practically abeort d 
a. a stream of the white metal from time immemoriz 

“ “— ae | For nine months of the year forward has been quoted 

United States.......... 18,875,000 .. 17,923,000 .. — 952,000 | above cash silver, in noticeable contrast to 1906, when 

Transvaal...... eeseeeee 24,580,000 .. 27,404,000 .. + 2,824,000 | cash was almost always the higher, and, in conse- 





- aa ahaa a aiea ae Searaae - eae —— 1,418,000 | quence, large stocks ‘of cash. silver remained jn 
E560 wentewnee eek ,494, 7 300, —— , . ae » hie mi 2 P silver 
Mexico ................ 3308000. 3480080... + 182600 London; for the high premium on forward silver, 





q i—., veceeeeeee 2,405,000 5. 1.900.000 -. — 505.000 | Which at one time reached 3d, tempted banks to carry | 
. China, Japan, and Korea 2,300,000 .. 2,300,000 .. a the prompt and sell forward, inasmuch as the premium | 
t Rhodesia ........+++.+. 1,980,000 .. 2,250,000 .. + 270,000} generally exceeded the current rate of interest. The |) 

India...... rresseeesses 2,206,000 .. 2,018,000 .. — 188,000) American financial crisis had little direct influence on | 


ee ee 824,000 .. 1,124,000 .. 300,000 


Other countries ........ 4.405.000 .. 4.600.000 .. z 195.000 silver, for there existed no latent supplies in the States 1] 


which could be turned into cash on an emergency ; 
and, moreover, the United States Government has con- |! 
tinued to buy small amounts at intervals, and has thus 
somewhat curtailed the shipments to Europe ; but the 
disquietude, together with the dearness of money, | 
naturally did not encourage demand for the metal. | 








81,844,000 .. 82,298,000 .. + 454,000 





In i907 there were no new producing districts of great 
importance found or opened, and the production was 
very largely from the same districts and the same mines 


| as in 1906. In round figures, the African continent| — ¢rom the end of September, when the lack of rain || 
hi ishe ap = > 0. 7 . | e . . . © | 
/ furnished about £ 30,000,000 worth of the gold output | was becoming serious to India, a period of unscttle- 
i of 1907; North America, about £.24,000,000 worth ;| ment has lasted until the end of the year. 


Australasia, £,15,000,c00; Asia- including Siberia— 
| £:9,000,000; the remainder coming from South 
:| (| America, Europe, and the East Indian islands. — The | 
four leading producers—the Transvaal, the United 
States, Australasia, and Russia—report in all 78 per 
cent. of the world’s production 


Messrs Mocatta and Goldsmid write :—The fall in 
silver became most pronounced in October, the re- 
action in that month alone was 3,¢d, the chief caus« 
| being the news from India of insufficient rainfall in 
| the North- West Provinces and in the Punjaub, with 
| the consequent short crops and prospects of famine. 
| The Indian Government, which had been buying almost 


rs . | conti sly throughout the year, now ceased, and 
With regard to the silver market, Messrs Sz | Commamouaty 9 tte iti Ms ee | 
é rs narket, Messrs Sa 1 | . a 1 

5 ii . muel | Confidence in the market seemed very much shaken. 





we ee 





‘ Montagu and Co. papers that the yee Ss opened with | Although there has since been some good buying for 
a| lair prospects for silver. The price had never fallen | the Chinese New Year besides the weekly purchase of 
e below 29d during the previous year, having steadily | about 700,000 ounces by the W ashington Mint, it has 
+ risen to this level since the slump in igo2. A growing | been an almost continually falling market, the decline | 
i confidence began to prevail that the evil days of silver | during the last month being very rapid. The lowest || 
= | price of the year, 24);d, which is lower than it has 


were safely past, and that most of the damaging blows | ; 
7% ’ ove been since 1903, was reached on December 18th, but 


vossible—such as fresh countries adopting a g 
| e—such as fresh countries adopting a gold the market has since been slightly steadier, and we 


standard—had now been dealt, and their effect spent. | ¢jose the vear with the quotation 243d per ounce 
Moreover, we had become accustomed to the ever-| standard. — 

advancing tide of prosperity in India, which bore with | The requirements for home coinage have been con- || 

it a gradually increasing demand for the metallic siderable, and the French Mint, although they have 
. bought nothing lately, purchased over 4,700,000 || 
during the first nine months ; on the other hand, the || 
shipments to India have been about four millions 


; sterling less than last vear, owing to the smaller re- 
which took place merely punctuated the intervals | quirements of the Indian Government. Mexican 


currency of small denominations. The Indian Govern- 





ment, impelled by chronic shortage of currency, 
dominated the silver market, and such fluctuations 


between the issue of its buying orders, or indicated | dollars were sold in large quantities at their melting 
sharp upward movements when the Indian bazaars or | value from January to July, the ruling pric e of silver || 
some Continental orders forced the Indiam Government | during those months enabling the Mexican Govern- 
to yield the *‘ pas’’ for a while. The price, which | ment to sell them on profit ible terms. China also sold 
was fixed at 323d on January ist, kept within about | considerable quantities during March and April. Had 
one penny below that figure until the middle of March, | it not been for these sales silver would undoubtedly 
and then fell away to 29}3d on May 8th; from that | have touched higher prices during the early part of the 
date the quotation rose and kept ro und about 3id until | year. After the heavy fall in the value of silver in 


July, when it began to mount toward 32d. On| October, China was a buyer of these coins, and by | 
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} 
| 
August 14th it touched 32id for cash and 32id for | paving a premium secure da few parcels, but during | 
forward—the highest prices since the beginning of the | the last two months Mexico h: is been unwilling to sell, || 
year. Throughout that month and the next prices | and there have been no transactions. I 


ee a 


. . 2 | r 
moved downward to 317yd, until at the close of Sep-| The following table is taken from Messrs Pixley and 
tember ominous reports came to hand of rain deficiency 
in parts of India and a just-completed Government 


Abel's circular: 


j Montuiy Fuvucrvations in Price of Bar SILVER. 
order was not renewed. So unexpected was this un- 





: ae 
5] favourable state of affairs that the bazaars had bought 1905. | 190%. | 1905. ; 1906. | 1907. 
. unusually heavy shipments for the end of October | d aja aja aja afssa4 4 


f 2am Sl 
settlement in Bombay, and were, therefore, ill-pre- | January ....----..-+: --. 21 os, Gen 2744/27 fe 288 |29t4 ser sit 
; i | PORCUREY occ cece secs cnen ode 27h \27H 28 y%/50e SOK Soh 
pared to meet a reduced demand from up country. | March ................+. 225 22 2h 2644 2544 a a Wve of” ta 
Dealers promptly cleared out their stocks, and ch” ppbteieteehtane eit ai 2s sie dt 2544 264 21s 30 
India and China daily placed forward silver for sale | June..........ee eee — oe Be 21° 263" 21% 2944 i 2 3l 
31} 


ES SRR 125.55 \26¢h 27 (27g 283 29% 
CE oon cccecvecesses 264 277,26 26% 28 OR 4 37 
is wecknuaweee ae 2Tyn 284 264 26¢8/28%, 28th) 51t4 22 fe 208 : 
REE 264 27 , 4 27+ \28¢8 30¥)|52 334 2 fx 263 


on the London market, already hampered by large spot 
accumulations. The margin of risk was so narrow, 
that it was reported that ** two days’ rain *’ would have 
retrieved the situation in India. A most striking fact! 
A short downpour would have prevented distress and | Yearly average............ 243 


26% 
Highest price ............/ 284 | 288 ss 
famine to millions of human beings, financial loss to the ' Lowest do ............ 2144 | re | 25mm | 
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TRADE REPORTS. 


-_ 


I.—THE CORN AND CATTLE TRADES. 
THE CORN TRADE. 


English farmers may congratulate themselves upon the 
good harvest, which, in spite oft tears to the contrarv 
crowned their labours this year. The statement published 
by the Board of Agriculture shows that the acreage 
wheat in England, as in Scotland and Wales. was again 
diminished this year, and that consequently the total wheat 
crop shows a decrease ; but while the average yield 
for the last 10 years was only 31.15 bushels, 
when the harvest was an exceptional one, 33-61, in 1907 we 
have a yield of no less than 33.97 bushels per acre. In the 


case of barley, the improvement in yield was even more re- 
markable. Here, again, there was a considerable decrease 
in the acreage, but the yield was 35.66 bushels per acre, as 
compaged with 34.71 last vear, and an average of 32.88 for 
the 10 years 1897-1906. As a set-off to the decline in the 
area under wheat and barley cultivation, there was an im- 
portant increase in the acreage for oats, as well as a large 
increase in the yield, which works out at 46.66 bushels per 
acre, that of last year being only 43-34, and the average 
41.38. The increase or decrease in the acreage and the pro- 
duce when compared with last year's figures, together with 
the estimated yield per acre, are shown in the following 
table : 


tor 


per acre 


and in 1906, 


| Total Pro 


Acreage Average Estimated Average, 
duce Compared Yield per Acre. of the 
| Compared with — —-—— TenYears 
| with 1906. 1906. 1907. 1906. 1897-1906. 
Wheat— | Quarters. Acres. Bushels. | Bushels. Bushels, 
PINE dais ac vaneae 451,211, — = 123,939 33°37 33°61 31°15 
WE bcc vaeacnscan’ — 20,54 4,482 27°65 28°56 68 
NE avin catan ds 43,549 — 1,752; 39°15 59°95 38:85 
Barley — } 
NEE vie sivccveces + 44,667' — 28,545 35°66 34°71 32°88 
WEEE acu ccawcd eees’ - 27,954 2,212) 30°86 32°54 31°27 
‘i BOOURRS . vccccesees 40,826 8,372 ° 3441 34°59 35°81 
ats 
ONG oc vksiseinn «| 1,285,145) + 86,610 46°66 43°34 41°38 
WO sic-eccneentuen - 22,816| — 1,202, 37°44 38°11 34°22 
ee eee 1+ 114,851\ — 5,805 36°76 35°57 36°38 


Reviewing the world’s corn trade in 1907, Messrs Dunlop 
Brothers, of Glasgow, write :—The quietly, 
with conditions apparently unfavourable to any immediate 


vear opened 
improvement in either price or demand. Stocks of wheat 
ere certainly were light, but of flour decidedly heavy, and 
the Argentine, whose shipments exercise a dominant influ- 
ence on spring business, was understood to have secured a 
very large crop, although that of Australia was deficient. 
On the other hand, prices were already low, and chiefly to 
this circumstance, and the of pressure from 
America, must be traced the steadiness, almost approaching 
firmness, which, despite pronounced dulness, characterised 
trade during January. February, indeed, brought some 
show of strength under the stimulus of severe weather over 
Europe and inadequate supplies here, elsewhere, of 
Manitoban wheat, owing to the inability of Canadian ship- 
ers to implement their early contracts, on account of dislo- 
cation of traffic by snowblocks. In fact, no offers from the 
other side for immediate shipment were obtainable, and thus 
early bids were being invited for May-June, while spot 
wheat here, which belonged principally to millers, was, in 
some cases, actually bought back by merchants at a pre- 
mium representing an advance of 1s 6d to 2s per quarter 
from opening prices of January. 

With the advent of May, however, a radical change of 
sentiment came over the trade. The American Bureau re- 
port announced a very low condition of the winter crop. 
Seeding over the spring wheat area of the States and 
Canada, which should be nearing completion by the end of 
April, had as yet hardly begun, and was being interrupted 
by unsuitable weather, while conditions in Russia, Ger- 
many, and Hungary were also unfavourable. America, 
now thoroughly alarmed, moved quickly, and, amid scenes 
of wild excitement, sensational advances were recorded in 
the price of wheat on the New York and Chicago specula- 
tive markets. An enormous business was likewise effected 
in London and Liverpool, partly on Continental account, in 
both parcels and cargoes, Australian white wheat getting 
special attention. Meantime, our own market, exercising a 
degree of caution that often defeats its intention, had 
allowed stocks to run too low, and buyers were now in 
evidence, with the result that a fairly active trade trans- 
pired, particularly in flour, at prices showing an advance 
of 4s to 5s per sack from January rates, while Manitoba 
wheats were quite 5s 6d per quarter dearer when so com- 


pared. 


absence 


as 
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A rise so sudden and so sharp was bound to be followed 
by reaction, and June proved a quiet month, wheat prices 
quickly losing 1s 6d to 2s per quarter, and flour perhaps 
Is to 1s 6d per sack of the previous advance. Fluctuations 
during July were unimportant, but demand was distinctly 
better, quite a quantity of wheat being taken here, and tone 
hardened, only to weaken again early in August, when 
America became depressed by Stock Exchange troubles. By 
the end of the month, however, firmness once more set in, 
owing to broken weather over the United Kingdom and 
increasingly pessimistic reports from the spring wheat sec- 
tions of the States and Canada, as well as Russia. An 
active demand ensued during September at steadily advane- 
ing prices, the upward movement latterly being accelerated, 
and carried to an exciting climax in October, by adverse 
advices regarding the growing wheat crops of India and 
Australia, which were suffering from protracted drought. 
The prices then recorded on our own market represented 
an advance of no less than 12s to 13s per quarter on wheat, 
and gs to 10s per sack on flour, when compared with open- 
ing rates of the year. Meantime the States had secured their 
winter and spring wheat crops. Estimates, official and other- 
wise, have been so conflicting that it is difficult to arrive 
at a conclusion as to the total. Authorities are agreed, how- 
ever, that it fell short of that of 1906 by at least 100 million 
bushels. Apparently, the deficiency was principally upon 
the spring yield, that of winter being fairly abundant. The 
Canadian winter crop was decidedly short, while the spring 
crop of Manitoba and the North-West Territories was one 
of the poorest on record. Sown late, and unfavoured during 
growth and ingathering by suitable conditions, the return 
was small, quite an unusual proportion being described as 
unfit for milling purposes. Russia, according to official 
figures, secured a crop equalling the moderate one of 1906, 
but if this was really so, it is hard to understand the de- 
crease, amounting to fully one million quarters, in the ship- 
ments since August 1st as compared with those of last year, 
notwithstanding that much more attractive prices were 
obtainable. France was favoured with a crop liberal and of 
good quality, which will again render her practically inde- 
pendent of outside sources. That of Austro-Hungary, on 
the other hand, was reported to be very short, the subse- 
quent indifference to export business apparently confirming 
the estimate. The wheat crop of the United Kingdom, con- 
trary to all expectation, proved to be large, and of fine 
quality, a very extraordinary outcome from a year distin- 
guished throughout by absence of warmth. 

Discussing the flour trade, the Times remarks: 
Although prices of all descriptions have advanced materially 
on the year, they have not, during the past six months at 
all events, been on a parity with the wheat ranges, and the 
outcome of the year has not, therefore, been entirely satis- 
factory to millers. The consumptive demand has been 
affected by mild weather continuing up to Christmas, and 
bakers have further been hampered by their inability to 
realise on bread an advance equivalent to the rise in flour. 
The year opened with London households quoted at 22s 3d, 
and American top spring patents at 25s per 280 Ibs, and 
closes at 308 6d for households, after having touched 328 6d, 


while American spring top patents close at 34s 6d, the 
highest point of the year. American flours have moved 


fairly when within range of buyers’ ideas, but offers from 
the other side for shipment have frequently been too high 
for the market here, and the same cause has affected busi- 
ness in Hungarian and French flours. Australian flour has 
at all times been indifferently represented. 

The following statement of the world’s wheat crop is 


taken from Dornbusch’s List : 








1903. 1904 1905 1906. 1907 

Evre PE. T esay ~~ Qrs Qrs. | Qrs Qrs. Qrs. 
France .. ave Kerr 42,500,000) 36,200,000; 42.500,000' 40,600,000 46,000,000 
Russia and Poland _ eeeees 67,000,000 73,000,00°| 70,500,000 63000000 63,500,000 

Caucasia and Siberia 9,000,000 10,000,000; 9,000,900 . 

BRGROEES «5. sccccce 46 18,964,000 18.350,000) 21,500,000 24,700 090 15,000,000 
Croatia and Slavonia 1,715,000 1,800,000! 2,500,000) 1,200,000 1,000,000 
BOM ano vtncaoddsess 5,800,000! 6,700,000! 7,000,000 7,300,000 6,000,000 
TERRE ciccaceans¥ocduucces 22,352,000 17,000,000! 18,500,000 20,250,000 23,000,000 
GOFMEBY cocccccccccccess 16.300,00C 17,800,000 17,000,000 18,000,000 16,000,000 
Bee 2... cccccvceceeccess 12,000,00€ 11,000,000 11,500,000) 15,000,000) 12,000,000 
Portugal ...ccccccscccees 700,000 500,000 700,000 600,000 bs 700,000 
Roumani® ........csceces 8,680,C00 6,500,000 12,500,000; 13,900,000 5,300,000 
Bulgaria........ 4,500,000 3,007,000, 3,750,000 5,200,000 3,000,000 
East Roumelia ...... - 1,000,000 507,000' 800,000 1 000,000 1,000,000 
BOGOR vcccscwevcseedes ... 1,400,000 — — — b ss 

Zz rina and Bosnia.. 400,000 009 J 500; ’ 
te chor inE MOE bce stews 4.500.000! 4,000,000 4,500,000! 6,000,000 2,000,000 
COE ova ccncccctseancts 750,000 600,000 700,000 700,000 700,000 
United Kingdom........- 6.102.000! 4,740,000 7,540,000' 7,580,000 7,000,000 
Belgium ...... aeawe 1.4€0.000! 1,700,000 1,500,000 1,750,000 1,850,000 
SINR. cs sa neccunennede 500.000 550,000 700,000 700,000 ae 
Switzerland ........++-+-- 4C0,000 600,000 500,000 500,000 aoe 

OI 6 icc uecncuses déeen 470,000 620,000} + 650,000 600,000 , 
WORD 6c cccocccedccsees 38,000 25,000 70,000 60,000 50,000 
CE. ani cnisnhbii 540,000,  500,000' 500,000 500,000 $00,000 
Cyprus, Malta, &c......... 350,000 500,000 ae _ __ en 
Total Europe........ 227.361,000' 217,485,000 236,410,000: 231,450,000 213,200,000 
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ani, ms. . 1 OT. | Qrs. Qrs. | 
United States ............ | 82,378,000 69,000, ae i 92,000,000) 79,000,000 | 
MED sWotinvs.cstauncie 16,000,000) 8,500, 12,500,000, 9,500,000 
MIDAS, chnissth «ibeéiacd | 2,300,000 1 EN OnaD 750,000, 1,000,000 
I ohne: ccannn aia | 16,000,000, 19,000, 17,000,000 19,500,000, 22,000,000 
rina D ncstieite | “730,000 1,500,000! 1,500,000! $500,000 1'800,000 | 
ica ciate cakideads | "350,000, 1/000,000| "750,000 1,000,000 850,000 | 
Total America ...... Lr 898;000/100,500,0001180-280,0004127,280, 114,150,000 
Asia, we SS —— = | ————— — |—_—_—_- — 
I ie heaed ieaiue ae 36,540,000) 44,800,000; 35,100,000) 39,500,000) 39,000,000 | 
Turkey-in-Asia .......... 4,500,000. 4,000,000, 4,000,000) - 4,000,000 3,500,000 | 
PRUE v0 580 t060005 bhs006% | 2,500,000’ 2,500,000 2,500,000! 3,000,000! 2,500,000 | 
BAAN ciewecivccsds cones: | £,500,0 £,500,000 12,000,000, 12,500,000) 12,000,000 al 
Total Asia .......... | 52,040,000| 63,300,000 54,100,000 58 500,000 54,000,000 
AFRICA. epee fepmetemenie canes - exten hesipentstetneenee aon antennceneensnti 
So desace hile 4,250,000 3,500,000| 2,500,000 4, 4,000,000 | 
EE ipa phe athe orien te ened 1,000,000 1,000,000 700,000! 1,000,006 1,300,000 | 
IN nth deities eponantaaki 1,400,000' 1,500,000, 1,500,000 1,000,000| 1,000,000 | 
BOERS bsccccsecsdeces 700,000, "700,000 600,000, "600,000, 500,000 | 
Total Africa .......... —71350,000” 6,700,000 5,300,000) 6 600,000 6,800,000 | 
Australasia .............: 10,200,000 7.5. 0.000 9,500,000 9,000,000) 7,000,000 | 
Grand Total .......... 407, 179,0 000 395, 185,000 425,560,000 /432,880, 395,150,000 


The following is a comparative statement, for the years 
1g01 to 1907, of the quantities sold and the average prices 
per quarter (imperial measure) of British corn, 
under the Corn Returns Act, 1882 :- 


QuantiTIEs SoLp. AVERAGE PRICE, 


om, Wheat. Barley. Oats. Wheat. Barley. Oats. 
j 
| Qrs. | Qrs. Qrs. s a s da s d 
1901 ......| 2,605,550 3,369,629 714,215 26 9 25 2 18 5 
RS | 2,247,937 2,783,424 831,285 28 1 2 8 20 2 
BD w sve | 2,296,723 2,875,749 | 1,049,995 2 9 22 8 a = 
1904 ...... | 2,138,142 | 3,437,176 1,316,516 28 4 22 4 16 4 
1905 ......| 2,467,551 | 3,265,613 | 1,073,611 29 8 24 4 17 4 
O06 ....... | 2,684,101 3,210,995 | 1,011,931 23 3 24 2 18 4 
MT theses | 2 722, 847 3 317, 21 AL 374, 260 30 a | 23 1 18 10 
The following table, from the Tr: ae nad Navigation Re- 


turns, show's the 
wheat, & 


amount and sources of our 


imports of 
c., in each of the past three years :— 


1905. 1905. 1907. 
Wheat from— Cwts. Cwts. Cwts. 

SE £4400 kS0b554.00beeek 24,703,200 . 15,017,500 . 10,900,300 
I io cin eeeacet 300,000 71,800 19,900 
SA bbs buses’ - osd:00% 2,082,200 3,780,900 3,256,800 
shad hawks npeanint 244,800 242,100 522,600 
United States: 

On the Atlantic .......... 5,032,000 . 17,163,300 .. 17,808,900 

On the Pacific ...... 1,552,700 .... 5,327,600 . 2,888,000 
SE ot5.00s anees a 162,800 .... 800 - 85,100 
Argentine Republic........ 23,236,400 .... 19,176,500 .... 21,900,600 
British East Indies ........ 22,807,422 . 12,636,200 . 18,269,600 
IED 5s in mine > in anne es 10,064,700 7,785,100 .... 8,324,200 
EE oh saw nteswenes SEOSU0 see TOD vies 3,300 
ica hn codcnsecvedhe 6,522,030 . 11,309,700 .... 12,469,700 
Other Countries .......... 524,600 . 376,00 719,800 

Total wheat .... . 97,622,752 . 92,967,200 97,168,800 

Wheat meal and flour from : 

EE i nents viene be at 479,300 190,600 321,050 
PE cab kes eiibao seus 765,800 262,900 177,930 
I 6 thinks on0 a d60e wads 1,034,505 560,500 661,700 
Austria-Hungary .......... 622,885 628,230 428,553 
United States.............. 5,685,418 9,809,270 9,324,554 
Argentine ne Sek 616,800 148,700 49,400 
Australia. sbied’ 1,019,500 540,300 131,400 
Canada. ; 1,330,100 1,810,500 1,837,920 
Other countries. 400,457 239,300 564,870 

 taikcbis + Aenbe es bee 1) 954, 763 on 4, 190,300 mee BY 
Re covevees Bee .. 19,934,500 .. 19,628,620 
SO Biblia ctbindessdcdasct 17,095,463 . 15,286,500 - 10,488,290 
nis ni abd Sachi wed nie Kien 2,015,876 1,453,420 1,245,690 
SE 5 kiecheddvsvebhsccet 1,225,050 .... 634,280 .... 799,569 
Indian corn or maize ...... 45,101,210 - 48,685,200 . 53,378,950 
Indian corn meal........ ; 459,188 616,250 658,656 


206,856 879 


THE CATTLE TRADE. 


Total of grain and flour 206,488,552 . 299,204 E09 


| of the total, 
as returned | 
| they are not more 
| county figures in 


‘In all but two of ‘the “Welsh counties (Angle sey and Flint 
there was an increase in cows and heifers. In Scoil, id 
several counties on the eastern side showed decreases. but 
these were outweighed by gains in the south- 90 fe wher 
five counties—Lanark, Ayr, Dumfries, Kirkcudbright, and 
Wigtown—each added nearly 5,000 head to their ee dairy 
herd, 

As already noted, the returns of cows and heifers inp-n 
or in-calf were this year divided into two classes, dist! 
guishing those actually in-milk on June 4th 
in-calf but not in-milk at that date. It appears that of th: 
total number, 8o per cent. were in-milk at the time of the 
enumeration, but the proportion varies somewhat wi idely in 
different paris of the country. The smallest proportion (7 
per cent.) of cows and heifers actually in-milk is returned 
from Division I., which comprises those 
arable farming still more predominates, and in the sub 
division, which consists of Norfolk, Lincoln, and the East 
Riding, the proportion is as low as 7o per cent. In Div sion 
I]. the proportion is 75 per cent., and in the rest of England, 
comprising mainly the grazing district is 8o per cent. 
In Wales, the cows and poveres in-mi ‘Ik. reach 84 per t. 
while in the eastern division of Scotland e) 
are as high as SS per sank. though in the western diy i 
than S1 per cent. An examination of th 
detail reveals still wider variations, but 
it would appear thai, as a rule, the proportion of cows and 
heifers in-milk in June tends to be lower in the arable than 
in the grass districts. 

Among cattle other than cows and heifers 
considerable losses throughout the country. 
vears and upwards were diminished by 37,813, those of one 
year and under two by 54,381, and those under one year old 
by 27,430. Taking the three groups together, the larzest 
decreases took place in Somerset (9,070), Norfolk (6, 352), 
Wiltshire (6,097), Sussex (5,467), and Gloucester (5,465). In 
a few instances there were noteworthy exceptions to the 
general movement. Thus, Northumberland had an addicion 
of 4,895, Cumberland 2,422, and Bantt 1,000. The searciiy 
of keep and the cost of feeding stuffs in the early parc of 
the vear, together with the high price of beef, are amgag 
the causes referred to by the collectors as ‘ouniing for 
this depletion. li may be noted that at the end of May 
prime shorthorns were making over Ss per stone of 14 ibs 
in the English markets, or 3d per more than che 
average at that period in the previous year, 

The following is the record of our imports of cattle and 
meat in 1g07 and the two former years: 


from those 


counties wher 


there were 


scone 


Meat of all Kinps ImportTepD into the Unirep Kincpom 


. Quantity. Value. 
Particulars. wee - . a mnmeeenastion 
1908. 1906. 1907. 1905. 1906. 1907. 
Animals, living | £ £ £ 
See. wacashes -No.) £65,130 561,215 472,015 9,665,806 9,732,180 8,105,109 
Sheep and lambs ,, 183,084 103,359 105,601 278,753 156,947 168,531 
NE  Jesceesnd ss 150 a , 500 : 
RR sccceccenh tine Fal. 9,944,859 9,889,127. 8,275,640 
Beef, salted ....cwts “142,806 161,363 138346 202,307 aot :01, 222 
on: ED ania ns <x 5,037,521) 5,523,809 5,735,003 8,931,593 9,785,607 10,597,102 


Meat (unenumer: ate dy 


Salted or fresh 670,144) 652,363 662,954 1,225,692 1,145,464 1,129,267 
Preserved ...... » 833,029 487,424 316,507, 2,647,195 1,822,671 1, 34,915 

| Mutton, fresh .... ,, | 3,811,069) 4,082,756 4,592,142 7,336,490 7,645,925, 8,7 11,9 51 
| Bacon ............ 5, | 5,498,980) 5,542,622 5,565,605 12,774,855 14,644,115 14.8 9 201 
| Pork, salte Rien ” 205,965; 206,056 254,637 252,606 266,800 528,56) 
of IEE ckvvtacsinn 505,633; 492,121 567,352, 1,162,370 1,150,950 1,558,242 
PE tavesce cn nes 1,318,302) 1,302,752 1,152,649 3,118,372 3,491,594 3,242,185 
ONE. ns xn:0 18,673,£07 19,254,822 19, 4: 58, 098 38, 487, 409 41,151,869 42,6 85,167 


In his report to the Board of Agriculture, Mr R. H. | 


Rew remarks that the number of cattle in Great Britain 
Was 6,912,007 in 1907, or 
in 1g06. This n 
has been annually recorded since 1902. 


4 
? 


A few of the more 


8,759 (1.4 per cent.) less than | 
arks the first check to the extension which | 


northern English counties increased their stock of catile | 
> 


considerably. Thus, Northumberland showed a gain of 
5,898 and Cumberland of 4,943. On the other hand, Somer- 
set lost 8,168, Norfolk 6,745, Sussex 5,292, and Lincoln 
5,108, while 14 other English counties showed decreases of 
over 2,000 head. Most of the Welsh and Scotch counties 
— red similar reductions, Perth with 5,216, and Fife with 
4,178, being the most noticeable. 

The reduction in the total number of — did not apply 
to cows and heifers, which increased by 20,835 (0.8 per 
cent.), making the total the highest vet re sieeed a further 
indication of the steady growth of dairving, and especially 
of the milk-selling business. In Division IV. (England 
North and North-West), every county showed a substantial 
addition to its cow stock, the increases ranging from 920 
in Durham to 2,740 in Lancaster. On the other hand, there 
were decreases of 2,436 in Lincoln and 1,959 in Northamp- 
ton, many other of the eastern and east-Midland counties 
showing similar but less marked decreases, 





FROZEN MEAT TRADE. 


It is very doubtful if the past vear was a prosperous ome 
to any engaged in the trade. Live-stock was dear in all 
the countries of production, and left but litthe margin ‘or 
the freezing ¢ompanies to work upon, while market prices 
were penereey too high to leave retailers in the United 
Kingdom more than a bare margin of profit. 

So far as — plies were concerned, the ex: eptionally large 
increases in arrivals of mutton and lamb { from Australia and 
New Zealand were conspicuous. Even with the aid of the 
increased shipments from | ruguay and Patagonia, South 
American deliveries to the United Kingdom only sli rhtly 
exceeded those of 1906. The marked decrease in importa- 
tions of live cattle from North America entirely wiped out 
the eupentes min receipts of frozen and chi ilied beef, and left 
a large deficit in the quantity of beef available as ¢& mpared 
with the previous twelve months. No new source oO! supply 
was tapped last year. a 

In connection with the demand, a remarkable feature was 
the very great increase in the consumption of lambs at ela- 
tively high prices, owing in a large measure to — pro 
sperity of the industrial classes. This was accompanied by 


1 
a sluggish demand for mutton—and especially for Austr: liz ce | 
m ode ra 


and River Plate mutton—notwithstanding the 


Those of two | 


| 
| 
| 
| 


| 
| 
| 
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Feb. 22.] THE ECONOMIST. 


level of values current, and in spite of the scarcity an d dear- 
ness of home-grown mutton. Differentiat ng between the 


Metropolitan and country markets, the | rate 
held was almost always complained « 
and it is noteworthy that the 


of sale at Smith- 
as being dragging, 
‘quantity Of Irozen meat actuailv 
through Smithfield Market is declining; while the 
provincis il markets are obiaining more of their supplies 


direct 
Vl 1 TON.—Medium and heavy weight carcases 
comprised the great bulk of shipme nts from all sc 


as a result, the compar: itively limited supply of 


pé issing 


again 
urces, and, 
small weight 


COMME CIAL HIS TORY & REV IE Ww OF 


| Fresh-killed beef 


carcases of choice quality at all times commanded a sub- 
stantial pre mium. Complaints were general of dull trade 
during the greater part of the year, but possibly it was | 


owing to the heavier arrivals with which the 
to cope that sales appeared 
were. 

LAMB.—In the early part of the vear, 
lambs were being offered, and before the 
got into swing, the s upply 
lambs in London was 


had 


be slower than the \ actually 


it ete 
market 


when Australian 
t province ial 
of small weight and secondary 
in excess of re quiret ‘ments; but from 
the end of April onwards no difficulty was experienced in 
coping with arrivals, while in the latter half of July the 
supply was actually insufficient, owing to the exceptionally 
strong provincial demand. Prime heavy lambs were never 
so scarce, and the shortage of that class was the more kee nly 
felt, owing to the reduced offerings and consequent high 
prices of home-grown mutton. Heavy thus at 
a premium, which Was greater, and which lasted for a longer 
than in any aatalian season. The guality of South 
Island lambs was not quite up to the usual standard 


lambs were 


period, 


ce 
, Owing 


demand | 


to the bad season there; but the bulk of shipments from the 
North Island consisted of good, useful lambs, many of which 


were tntrinsicafly equal to Canterburvs in 
The heavy arrivals from Australia di 
February, which comprised a I: 


point ot 


quali ty. 
ring 


Janu iry and 


irge proportion of secondary 
quality, came to a d& Hl mealies and alt — the scarcity 
of re lly prime carcases kept that description at a substan- 


tial premium, prices for all qualities droop rT a 'd per Ib during 
February, recovering in April, and remaining steady there- 
after until supplies were exhausted in July Prices were, 
however, throughout the year at a considerably higher level 


than during 1906; but, notwithstanding this, the popul: rity 
of Australian lambs again increased, especially amongst 
provincial buyers. The 1907-8 season was late in starting, | 


owing to drought in Australia ; but supplies were rushed 


forward in October and November. Heavy arrivals thus 
came to hand in the middle of December, when the demand | 
is at its lowest, and as many of these lambs were of very 


inferior quality, down to 3jd per lb was being accepted 
before Christmas. Prime quality lambs were sea 
ever, and realised up to sd per Ib. 

BEEF.—There was no Au stra 


May, but subsequently 


ree 
ri, 


lian beef in Lendon until 


fairly regular quantities were avail- 
able. The quality of the bulk was good, but some ship- 
ments (originally intended for South Africa) comprised 


quarters which were much too small and plain to suit this 
market. For Australian beef, as a whole, realisations were 
usually slightly below the prices obtainable fer River Plate 
beef of similar weight. 

New Zealand shipments were spread over the whole twelve 
months, and increased by So per cent. This increase was 
only effected by the shipment of considerable quantities of 
secondary ox and cow beef a result of the expansion of 
the dairying indust ry in the Dominion), and even the parcels 


{as 


shipped as prime frequently showed loose grading for 
qua lity, so that a go rd de al oft trouble with buyers arose over 


both quality and dressing. 


To meet the increasing demand for boned beef, consider- 


able shipments of that description were made from both 
Australia and New Zealand, and reaiised on average about 
gad to 34d per Ib, though slightly dearer than that in time 
of scarcity. 


River Plate arrivals only just exceeded those of 1906, but 
were, nevertheless, nearly five times as great as the com- 
bined importations from Australia and New Zealand. The 
demand, although at no time ially active, was afier 
February always sufficiently good to prevent any accumula- 
tion of stocks, and a fair level of prices ruled during the 
especially for hind quarters. 


greater part of the vear, 
Importations of meat and live-stock from the 


spec 


British 


how- | 


r | duction 
| be equal to taking off choice quality 


co'onies and the principal foreign countries into the U nited | 
| unknown. 





Kingdom during the six vears e nded December 31, 1907 

1902. 1903. 1904 1905. | 1906. 1907. 
Frozen mntton— smack ‘Cazes. Cazes. 3 ‘Cares. Cares. Cares. Cares. | 

ce RAR RCS 186,753, 213,880 121,799 461,902 588.432 949,377 
New Zealand ............ 1,879.96] 2,426,081 1,980,639 1,751,229 1,761,459 1,973.35 | 
vee TAD dcivdises ants 2'715,469 2,943,988 2,730,560 3,050,130,2, 799,170 2,888,123 | 
ig PEE Nise denies 4,782,183 5,585 949 4,832,998 5,245,261 5,119,061 5,80, 535 
Frozen lamb— psp Ne Minor tam J me om 
AMSA, .... crinicecccccce 537,544; 264,157, 328,524 ” 906.536 1,173,896,1.397,554 | 
New Zealand ............ 1,788'100 2,157,679 1,908.59 1,953,337 2,386,829 2,824,352 
iver DUB is 6. se ovcdcn ces 112.027, 174,449. 207,141! 173,080 120,106 127,106 | 
UN sce | 2437.67) 2,596,285 2,440,257 3,032,953 3,680,831 4,348,¢92 | 


} 
| 
' 
i 
| 
| 
j 
{ 


Frozen beef— 


1907. 


11 








Qrs Qrs Qrs. 
Austral ia 46,537; 10,27¢€ 3,112 

New Zealand : ‘ 104,467) 89.463 121.858 2201 
River Plate and Uruguay. 789,10. 9/1,168,153 1.314.703 1, 


Totals 940,112)2,267,872 1,949,673 1,614,389 


hilled beef- 

United St 
Canada weice oshe 
River Plate (est 


wts 
ates 


Continent, &c 














le 
Live cattle N No No No 
United States ....... 401,24 14,906. 398,857 344,461 
Canada .... 146,599; 148,718 160,689 125,753 
Other countries 1 684 1,515 1,639 1,801 
= } aauees — |} = 7 = 
Totals . ae 419,488 522, 346} 549,532 565,139, 561,215' 472,015 
Live sheep and lac - } _ --- 
United States ........... 233,2:7 171, see | 294,804 150,095 84,184 88,584 
Canada ..... eae cee ae 1] 77/835. 28,240. 14.2961 14,485 
Other countries ...... 4,942 Se 1,601 3,749 4,879 2,552 
ine 295,2 3 4.241} 382,240 183,084 103,25¢ 105,601 
— | -_ = - 
Summary of Supplies (esti-- Tons Tons. | Tons I I 9 Tons 
mated weight) 
Home- (Beef .... ; 761,850; 764.0 500 775,150! 781,750 782,950 778,720 
Killed ; Mutton & Lamb 322,000) 3t .7,809| 311,850 311,550 513,CCO 321,560 
BNE Waa ecnadcccetia 1,085,856 1,082, 80¢),087 OCO 1,093,500 1,095,95¢ 1,100,280 
Foreign {Beef ..... 134,835 167,% 51} 176,63 181,652 180,390 151,719 
Live Stck. | Mutton & Lamb 7,854 a 10,238 4,904 2,769 2,82 
EN Sse ceeusvedaeaa 142,689 177,449) 186,873 186,556 185,159 154,547 
Fresh | Beef 8458 3,532} (925 770 19% 176 
Killed,&c. | Mutton & Lam 17,896 13,603) 13,916 12,873 13,248 12,910 
Total .. 26,354 17,135} 14,842 15,643 13,444 13,086 
Chilled Beef .. 123,168 146,413) “137,594 144,549 159,253 158,109 
| Mutton . 1,750, 2,104] 208 314 134 27 
Total .... 124, 91 18 148,517| 137,802 144, 863 159,387 158,379 
Frozen {Beef . .-.----.| 53743, 58035] 78,961 106,556. 117,07 128,465 
—" i Mutton & Lamb 163,410 185, 123 160,615 177,360 191,052 216,426 
RN awaiuauedinaae 217,153 243, isa 239, 596 223,916 208, 059 344,891 


1,082,054 1,139 gail 1, 169,286 1,215,277 L. 239 196 1,217,189 
512,910; 528,118] 496,827 507,001 520,203 553,994 


eS — EE ENNIS 


1,594, 2641 1,668,059} 666,113 1,722,278 1,759, 999 1,771, 183 
Weddel and Co., London. 


IIl.-COLONIAL AND FOREIGN PRODUCE. 
TEA. 


presented many features of in- 
with t 
inued de- 
ries, in the 
The 


the se 


Total of Beef .. 


Total of Mutton & Lamb 





Grand Total 


—Messrs W. 


which 


sections of 


The vear 


terest to tne 


Was one 
various traders connected 
business. The dominant influence w 
velopment, throughout most tea-using count 
displacing of other growths by Indian and Ceylon teas. 
consequent increase in the world’s consumption of 
rendered the production of them apparently inadequate to 
meet the demand, and led to a continuance, more or 
steady throughout the year, of the advance in the 
prices which commenced during 1996. 
Producers.—Although a general improvement in 
is shown, the producers of high-grade have 
severely by what approximates to a id level of uniform 
in price. The old subtle distinctions of grade and quality 
seem to be abandoned in the scramble to get merely 
lowest in price, and Little s ment is given to the pro- 
of superior tea. de I in j will pre b ibly 
Darjeelings when 
former years, whicn 


1 blends. are unlikely 


as the cont 


1 
le@ss 


iverage Of 


results 


teas sulftere } 


what is 
encour 
The always 
pro- 
duced, but the fine astringent Toe ims of 
were used to fortify weaker growths 
under modern conditions to bi so much req uired. 

While the producers got 1d per Ib on the average in Lon- 
don over the price of Chancellor of 
chequer 1d per f that year, the con- 
sumer was as prevented from 
nising that any 


gOS, and the 


Ib less than in 


most 


carefully as possible recog- 


changes had taken place. The ever-foolish 


distributor benevolently kept the balance even. Thi 
struggle to continue offering a retail tea at 1s per [b con- 
tinued to the end of the year. In the lower grades the 
quality was a ly the poorest tha could be produced | 

sweeping up the remnants fron 1 all the great tea ports of the 
world, but th: aa fall in ehh better grades enabled much 





; } ~+ -+¢ onal 
tea of good type and character to be retail 


f Ibs per annum 
Kingdom, and it is 
Ith of Australia, the 
somewhat doubtful 


The rate of cons 
is the highest on record for the 
exceeded onlv in the Comm 


Dominion of New Zeal 


land, and in the 
Tibet. 


umpt\ n pe r person (0.21 


mwea 


case ol 


INDI 1\ TE i .- Manv teas are sone ”" @x ship on im- 
| ported by blenders for immediate use and many now 
go direct upon arrival to country bonds for distribution from 


in the diminution of quantity, 
fact that some 60,000 p< ick: iges more 


| there. The 
however, has been the 


largest factor 
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had up till Christmas been sold in the Calcutta auctions than | 


were disposed of there in the same part of the previous 
season. The strength of the Russian demand (which has 
largely been transferred from the London market to those of 
Calcutta and Colombo) has now become the determining 
factor in price, and it is somewhat surprising that more teas 


have not been offered abroad rather than in London. The | 
Caleutta market has during the year shown an improve- | 
ment in value of about 27 per cent. on the average price for | 


igoo, while the average price in London advanced only 3d 
per Ib, or about ro per cent. 

It will be seen that although the imports to the United 
Kingdom were 171,390,000 Ibs, or a decrease of about 12} 
million Ibs on the previous year, the deliveries for home 
consumption and foreign trade were some 7 million Ibs in 
excess of the importations, being almost up to the figure of 
the previous year. This is most satisfactory when it is had 
in remembrance that during the new season up till Christ- 
mas the Russian buyers took direct from Calcutta about 8} 
million Ibs more than the very large total they had taken in 
the previous year. The yield for the season seems to have 
been a most uncertain one, some estates stopping early and 
giving short crops, others holding on and giving large in- 
creases, but it appears probable that it will wind up with a 
slight deficiency upon the record crop of 1906. Dooars is 
the only district in which there was a general short out- 
turn. The quality generally has been fairly good, without 
being in any way outstanding. 

CEYLON TEA.—There is no evidence yet that rubber is 
affecting production, or that the higher costs of labour and 
labour difficulties are tending to restrict same. As more 
rubber trees reach the tapping stage, it is possible the labour 
difficulty may show itself more definitely, but the recent con- 
dition of the market for rubber and the less brilliant prospects 
for rubber investments, will no doubt tend to check exten- 
sions. There is now shown some disposition to make 
extensions in tea where suitable land can be found. It will, 
however, be many years before the crop from such can come 
into competition with the existing volume of supply. The 
importations into the United Kingdom were only slightly in 
excess of those for 1906, but there was a very consider- 
able falling off in both the duty-paid consumption and the 
exportation, the use of Ceylon tea having dropped back 
materially in the home trade during the last two years. 

CHINA TEA.—There was during the year a very con- 
siderable development in the home use of China teas, and the 


improved aspect of the statistics for those has been made 


much of by the specialist China dealers who have been so 
successful during the last few vears in obtaining a great deal 
of judiciously worked advertising, frequently at no cost 
whatever. The obvious explanation of the large increase 
is that blenders have found it necessary to use the verv 
lowest priced stuff obtainable in order to reduce costs to a 
minimum. Inferior China siftings, formerly considered 
practically unsaleable, have gone into the pot in as large a 
proportion as the distributor dare use, and certain aspects of 
the statistics indicate that more China tea of low character 
has been imported during the year than it has been pos- 
sible to absorb. 

The following are based upon the papers issued by the 
Board of Trade made up from the Custom House returns for 
the whole of the United Kingdom :— 














1905. 1906. 1907. 
Imports - Lbs. Lbs Lbs. 
DE) cnt epexdnavbehebekadewes 165,1*8,000 .. 183,850,000 171,3¢0,000 
NS tdnis sxc ponkeseie peauaKee 112,132,000 106,324,000 107.523,000 
TOUD 2 oc cvccccvccscceccceccvces 16,094,000 17,838,000 19,384,000 
ND h.5cnecwsewsesenscceenieses 15,024,000 13,178,000 18,812,000 
WE sasesesvnensnnss 308,408,000 521,190,000 317,109,0C0 
Duty paid for home consumption— oo ——- --- a 
a iscnkesesebensskevenevans 150.530,000 159,235,000 162,491,000 
Ps 0655 54595556ebudwneienees 89,386,000 91,954,000 87,078,000 
OD 0o0 se necneensevesescescenees 12,513.000 13,277.000 14.692,000 
ED Ghecbanencactsbantdenscsns 6,659,000 5,672,000 .. 9,729,000 
Pe sttsikevevsisnsss 259,088,000 .. 270,]38,000 273,990,000 
Exported ——_—— ———— a 
RG i ia i ie eat i 11,795,000 20,806,000 16,117,000 
Ls iétstccrbnehinbhdnd evades 16,151,000 21.072,000 18,539,000 
BD sch venenineeseesssverceeeses 1.840,000 2,777,000 1.891.000 
EY Sibnreeh id dektksarcencecnse 11,253,000 11,044,000 9,827,000 
Bs ns sn nns0nnnsconss 41,039,000 55,699,000 46,374,000 
Delivered for ships’ stores ...... 1,688,000 1,963,000 *2,100,000 
Total exports.......... 42,727,000 .. 57,662,000 48,474,000 
* Estimated. —--—-— —___+_ ne 
Stock of all kinds in bond at 
December Bhat ....sc.ccccccecs 134,263,000 129,292,000 124,211,000 
Consumption of all tea per per- - . oe nanapebdianies 
son of population within the Lbs. Lbs. Lbs. 
United Kingdom ...... ....... 5°98 oe 617 ee 6°21 
Percentage of each kind consumed 
within the United Kingdom— % % % 
NE cine naan rene cemacih Shan 5B i 59 ‘e 59 
A choc cdts cwidciindee kepada 543 os 4 31 
Nh cet tnhk 686s Eank en wanndacal 5 - 5 ‘ 7 
Skier sthantenctinedccroee > 23 2 a 
100 100 100 


—Messrs McMeekin and Co., London. 
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INDIAN.—The quality, although fully up to average, has 
| not been as good as in 1906, when the crop from Assam 
particularly good. Darjeeling flavour was not equal to ¢} 
| of last year. Dooars was hardly up to 1906, while C 
and Sylhet have probably been rather better. Travanco, 
should have done fairly well. The average price of India; 
tea during 1907 was 8.32d, against 7.48d in 1906, and > Sod 
in 1905. From July 1st to December 31, 1907, 8. 34d, 
7-95d in 1906, and 7.80d in 1905. 

| CEYLON.—The quality has not shown material change 
| being of a satisfactory nature. Some of the higher grown 
| estates have, as usual, given nice flavoury teas, while thos: 
in the low country appear to have derived benefit from the 
| higher cultivation of recent years. Average price for tgo7 
| 8.00d, against 7.19d in 1906 and 6.99d in 1905, and from 
July 1st to end of December 7.91d, against 7.34d in rgo% 
and 7.20d in 1905. 

Green Tea.—Both India and Ceylon continue to manu- 
facture this, but not upon the scale of some four or five 
years ago. The total exported from India during the vear 
was about 1,500,000 Ibs, and from Ceylon 5,250,000 Ibs. 

JAVA.—Output continues to increase, and appears likel\ 
to show further advances during the next few years. Tea 
exported in 1906 was 27,760,000 Ibs. The tendency of the 
quality has been towards improvement, owing to the number 
of gardens planted with Indian seed. These teas are now 
largely used in home consumption, Average price during 


Was 


acnhar 


against 


| 


1907 7.37d, 1906 6.00d, and 1905 5.70d.—-Messrs Gow, 
Wilson, and Stanton, Limited. 

COFFEE. 

| There has been no marked feature of interest to record 


during the past year with regard to the general conditions 
of the spot market. At the opening prices hardened, and 
continued to show firmness, but a occurred in 
May, since which trade has proceeded slowly, weakness 
being apparent for all the commoner kinds, particularly 
foxy grades of Central American. This is not surprising 
while bearing in mind the fact of the very low range 
for Brazilian descriptions, and which 


reaction 


of prices current 
naturally reflects on low kinds of coffee from other sources. 
The quantity of East India to handle proved unusually 
small, with but few really fine grades. Columbia, as cus- 
tomary, contributed a good total, and it is satisfactory to 
|note that the better classes of coffee formed a much 
larger proportion than hitherto, and met a good demand. 
A fair average supply of Costa Rica and other Central 
American sold, as previously stated. Efforts continue to be 
made to push the sale of coffee, but do not meet with the 
It is satisfactory, however, to note 


Tea still has the 


success they deserve. 
that consumption this year has increased. 
strongest hold on the public taste, being in greater demand 
than ever. In the immediate future there is no indication 
of quotations differing much from those of last season. Suit- 
able qualities for the home trade have recently been very 
short, and all useful parcels as they have come forward have 
been snapped up at steady rates. There are prospects of 
only small crops of Costa Rica, Guatemala, and other Cen- 
tral American this year, and prices are likely to be main- 
tained. The outlook for the East Indian crop is satistac- 
tory, the yield being heavier, while the quality is expected 
good. The Java crop is smaller. With regard to the specu- 
lative side of the article, business throughout 1907 has 
dragged, affairs being rendered largely nominal by the 
manipulation of the Brazilian Government. The world’s 
visible supply is abnormally large, amounting to 999,000 
tons, against 825,000 tons in 1906, and 772,000 tons In 1905. 
| 
i 





On November ist the visible supply was 1,002,930 tons. 
A large proportion—nearly half of it—is being financed 
by the Brazilian Government, and will not be allowed 
to come on to the market until prices are at a much 
higher range than at present. The 1906-7 crop reached the 
record total of 19,633,000 bags, as compared with 10,227,000 
bags in 1905-6, and 9,973,000 bags in 1904-5. Reports con- 
cerning the present crop have been conflicting. Dry weather 
at first kept the flowering back, and rain has since, it 1s 
said, spoiled the chances of a good bearing. No alarming 
news comes to hand, and it is probable that conditions are 
favourable for good flowering. ‘There is reason to infer that 
there will be an average crop of from 10,000,000 bags to 
11,000,000 bags. Whatever may happen, there is no lack 
of supplies, and the chances of any big rise in prices are 
/remote. When the stocks that are at present being held off 
the market come to be pressed for sale, holders may find 
| it hard to obtain an enhancement on existing values.- The 
Grocer. 
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IMPORTS, ConsUMPTIoN, and Stocks. 
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Quantity. Value. 

1905. | 1906. ; 1907. | 1905. 1906. 1907, 
Imports of coffee from— Cwts. Cwts.  Cwts. e £ i.  - - 
CeyloW..../....+sscecee-s-| 3603] 2%eel sane 6 9845 } 
Other British Possessions) 215,202) 173,887 95'303 grass 536 280 312199 
MAMET, Gan vsaiiuctevass £4,303} 36,671| 44,115. 1521637 103.645 118'863 
FUMED voscesereeseeenes 75,842; 53,436, 38,173) 161,092 118921 85/814 
Brazil ....... seagec beasts 143,329] 133,473! 459,261 279.837 247014 748143 
Central America. .........| 233,762) 144,515) 141.73: 702/587 351/903 368'133 
Other countries ..........| 204,011} 220,795; 279,950 93/838 651'036 800128 


Total imports ....... a sali cami aaiae 
Home consumption 2,024,618 2,445 491 


Stocks in band on Dec, 31 ..} 


.| 930,100] 765,561 | 2,050,820 2,578,327 
263,649] 262,711, 268.745 
499,000! 300,000! 545'000 


COCOA. i. 
The year 1907 is memorable for the high level at which 
prices of almost all descriptions of cocoa have bes n main- 
tained. This advance is due to the fact that consumption 
throughout the world has for a time overtaken production. 
No doubt the high prices will encourage increased produc- 
tion, but cocoa takes several years to grow before large crops 
can be obtained, and the future of the market will] probably 
depend on the output of the cocoa plantations already in 
existence on the Gold Coast and other settlements in West 
Africa. From the Gold Coast the exports in 1906 were 
20,000,000 Ibs, against 11,000,000 lbs in 1905. 
further increase is expected. 
The market, which had already improved considerably 
during the latter part of 1906, opened at an advance of 20s 


}| to 25s on the prices ruling in January, 1906, and, speaking 


| 
1 





el SS 
[eee NNT ae 


generally, had a. hardening tendency during the first half 
of the year, and with moderate fluctuations from time to 
time, prices at the end of July showed a further rise of 
ios to 18s per cwt. 

As the Bahia crop begins in July, and exports from the 
larger countries of production are heaviest during the latter 
months of the year, manufacturers usually allow their stocks 
to run low in July, relying on replenishing them as new 
crops come in, when prices might naturally be expected to 
give way to some extent under the influence of heavy sup- 
plies. The very high prices obtainable had induced operators 
to sell new crop Bahia for July shipment to a large extent, 
and when it was found that the crop was somewhat later 
than usual, and that planters were not eager to sell, 
“bears ’” tried to cover. This led to a sudden and unex- 
pected rise, which affected all descriptions of cocoa, and 
prices during August, September, and October advanced 
from the high level then current a further 20 to 25 per cent. 
At this time a fair business was done to the trade at from 
115s to 120s for good to fine descriptions of Trinidad and 
other West India, and up to 120s for fine St Thomé and 
superior Bahia. In Guayaquil, Caraquez sold as high as 
123s, and fine summer Arriba up to 125s; hardly any sound 
cocoa was obtainable under 108s, and some transactions 
were reported in Accra at this price, whilst ordinary unfer- 
mented Dominica realised 110s to 112s per ewt. 

What the course of the market would have been if the 
financial crisis in the United States had not occurred it is 
impossible to say, but the effect of this catastrophe, which 
developed in November, has been that in addition to an 
exceptionally high Bank rate here and elsewhere, the largest 
consuming country has for a time ceased to be a buyer in 
the markets of the world. This encouraged uncovered 
sales of Bahia, &c., for forward delivery at comparatively 
low rates; as there was at the same time considerable pres- 
sure to sell Accra cocoa, prices were forced down day by 
day, until sales were made showing a drop of about 4os 
per cwt. from the late highest point, and the market had 
now fallen into such a sensitive state that the news of con- 
siderable purchases made in Bahia by English manufac- 
turers was sufficient to frighten the ‘‘ bear *’ sellers into im- 
mediate covering, and prices of ‘‘ fair fermented '’ Bahia 
were driven up from 68s to over gos per 50 kilos c. and f. 
within a week. 
depressed, and prices have given way again to some extent, 
the latest quotations of cocoa generally at the end of the 
year being about on a par with those in July before the last 
rise took place. 

Consumption in Evropr and the UNIT 


ED STATES. 





1903. | 1908 | 1905, | 1906. | 1907. 
| Lbs. | Lbs. | Lbs. | Lbs. | Lbs. 
U.K.....12 mths to Dee. 31, 41,187,300) 45,313.100) 46,496,200 44,387,900 44,445,200 
Germany, Nov. 30, 45,980,700) 60.307.100, 64,931,400) 77,*95,800) 77,208,500 








Holland. P: » 436,663,700) +44,31 4,500) +42,038,600 47,121,500 +45,188,000 
France... . ‘ 36a 600) 49,306,600) 47.335.500 51,290,200 51,499,600 
Spain » * | 14,019,400) 12,027,100! 12,812,700, 13,374.300)*11,9'8,300 
Belgium, en a 10,172,300) 8,356,400) 11,945,700) 12.884 200, 13,199,200 
Austria. . ” ” 4,501,700, 5,248,500; 5,921 6C0) 6,786,400 *6,897,000 
Italy... » __| 1,079,200) 1,030,500) 1.966.200, » 3.116.700) *3,249,50n 


Switzerland |, — Sep. 30! 12.292/500| 15,336,900| 11,642,700, 13,809,000, 16,476,500 
United States ,, Des. 31, 56,515,000) 65,760,400) 74,200,000 83,690,000, 78,955,000 


Total ....... «v1 vv « 266,096,400 306,996, 100 319,290,600. 553.956,000.549,056.600 


‘Estimate. + These figures show the qpantity of cocoa imported into Holland. 
facrease since 1903 about 31 per cent. 








For 1907 a | 


The market afterwards became dull and | 


| 








| at much higher equivalent prices for shipment to United 
| States. 


| 30, 1907, Were 12,000 bags less than in the previous season. 
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PFRINIDAD.—In consequence of the shortness of the 
‘rop in Trinidad during the summer of 1906, prices of Trini- 
dad in London in January, 1g07, were rather high mpared 
with other West India, being 88s to Sos for ling red 
ind Gos to Q55 for good to fine plant tLIOT WW cw un- 
important fluctuations, these were about the quot s to 
the first six months of the vear, and in July tine marks of 
Trinidad were sold at 95s per ewt. The transactions in the 
London market have, however, been less than usual, partly 
owing to smaller importations, and also to the fact that one 
of the largest manufacturing consumers of Trinidad cocoa 
in our market being well stocked, has hardly bought at all 
during the year. When the general rise took place in 


August and September, Trinidad (which had become rela- 


tively cheap compared with other cocoas) participated, and 
prices rapidly rose till some large sales were made of fine 
marks as high as 120s per ewt. Prices afterwards slowly de- 
clined, but not at all to the extent that took place in other 
descriptions of cocoa, and hardly any transactions were re- 
ported up to the close of the year below 103s per ewt for 
middling red, and 105s to 108s for good to fine pl 


ne plantation. 
Considerable sales were made during the vear for arrival 
on c. and f. terms to Havre with usual options, and prices 
have ranged from 8os per 50 kilos in February up to 110s 
in October, but hardly any of these cocoas cam 


me on to 
London. In October sales were reported made in Trinidad 


During the autumn several crops and part crops 
> t I | 
of plantation Trinidad were sold, chiefly from 105s to ros 


per cwt, London landed terms Havre, with options, some | 


for shipment from October 1, 1907, to September 
and some from October 1, 1g07, to March 31, 1908. 
rhe crop shipments from October 1, 1906, to September 


The imports into London for the year 1g07 were 17,762 
bags, against 18,534 bags in 1906, and 31,298 bags in 1905, 
and the deliveries for home consumption, 12,183 bags, 
against 14,632 bags in 1906, and 28,752 bags in 1905. 
GRENADA.—Owing to the scarcity of Trinidad on the 
spot, fine and superior qualities of Grenada were in strong 
request at the opening sales of the year, S6s per cwt being 
readily paid, an advance of 5s per cwt from the last sales 
of 1906. The trade, however, did not seem disposed to sup- 
port these prices, and a gradual decline took place. Im- 
porters were willing to meet the market, and for the first 
two months of the year a considerable business was 
down to Sos per ewt. The landings of Trinidad being 
unusually 
and prices again rose steadily. In 
October, owing to C 


done 
still 
small led to an increased demand for Grenada, 
August, Sey 
mtinental orders, the advance was very 
strong, and transactions were reported up to 122s 6d per 
cwt, the price of Grenada at that time actually exceeding 
that of Trinidad. This demand having been filled for the 
time, the market became quieter, and prices gave way to 
some extent. The state of financial affairs in America 
caused a further decline, and at the close of the year the 
quotation for fine was 99s per cwt. 
considerable number of fine estate crops were sold from 
loos up to 110s per cwt, London landed terms, Havre, with 
options, for shipment from October 1, 1907, to September 
30, 1908. The transactions in London, as reportec 
summary, were 3,050 bags less than in 1906. The imports 
into London were 27,488 bags, against 30,396 bags and 
41,967 bags in the two previous seasons, and the deliveries 
for home consumption were 24,930 
bags in 1906, and 34,650 bags in 1905. 

The shipments from October 1st to September joth were 
as follows, viz. :— 


} ) 
1 


15,999 bags, against 


1902-3. 1903-4. 1904-5. 1905-6. 1906-7 
Bags Bags Bags Bags. Bags 
€3,019 67,296 64,328 £4,381 €0,087 


CEYLON. 


The shipments from Colombo from January 


1st to December 18th exceed those for the same period of | 


1906 by 3,704,288 Ibs, being 9,080,960 Ibs, against 5,376,672 


Ibs last vear, and are the heaviest yeterecorded. The 
r ] 


trans- 


actions in London, according to our summary, also show | 


an increase over the previous year ot 10,150 bags. 


; 
Supplies were not on a large scale at the opening of the | 


market, and there was a strong demand for native kinds, 


whilst plantation realised fully steady prices, business being | 


done at 67s to 79s for fair to fine native, and 8os to 86s for 
middling to good estates. 
became active, and prices advanced 6s to Ss per cw! rhe 


market was then practically cleared, all the bought-in lots | 
7 ; 1 : , , 1 . 
and lots offering in second hands were disposed of, holders | 


¢ 


being anxious to take advantage ol the high rates ruling. | 


In August and the two following months, in common with 
other growths of cocoa, prices rose rapidly, and tout hed 
115s 6d for native, and 122s for plantation. There was a 
tendency to lower prices during November, which was em- 
shasised by the financial disturbances in America, and 
prices quickly declined to the extent of about 15s per cwt. 


I 30, I1G0a, |} 


: 
During the autumn aj} 


in our | 


During May the demand again | 
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decline, the closing quotations for the year being g1s to 100s 
for plantation, and 7os to 81s for native kinds. 

Phe shipments from Colombo from January 1st co Decem- 
ber 18th were as follows, viz. :— - 


1903 1904. 1905. 1906. 1907. 
Lbs. Lbs. Lbs. Lbs. Lbs. 
5,528,432 6,674,080 6,535,984 .. 5,376,672 9,080,960 


GUAYAQUIL. At the commencement of the vear 


Guayaquil cocoa was cheaper than West India, and ‘this | 


During the firs . ; 
s rst four | by no means ample, and German refiners were active con 


fact attracted the attention of buyers. 
months prices rose steadily 7s to 8s per cwt, whilst the value 
of West India descriptions showed very little change. The 
sales in this period were more than half the total transac- 
tions reported in London for the whole year. Prices still 
continued to advance without a break to the end of Sep- 
tember, when 118s to 123s per cwt was paid for Machala 
and Caraquez, and up to 125s per ewt for fine Arriba. In 
the meantime, the value of West India and other cocoas 
had risen rapidly, and prices of all fine kinds were about 
on the same level. With the advent of the financial crisis 
in America, and the general tendency to lower prices, 
Mach ila and Caraquez were driven down about 15s to 18s, 
whilst Arriba only gave way to the extent of ss to 10s per 
cwi, a fair business being done at the decline. In Decem- 
ber, however, prices again fell, and the last quotations for 
the year were 98s to 110s for fair to good Arriba, and 96s 
to ggs for Machala and Caraquez. 

The receipts for Guayaquil for 1907 were 398,500 quintals, 
against 454,250 quintals in 1go6, a falling off of 55,750 quin- 
tals. The transactions reported in London amounted to 

- 18,100 bags, 1,700 bags less than the previous year. 
receipts at the port of Guayaquil from January 1st to 
December 31st are as follows, viz. :— \ 


‘ 


_ 1903 1904. 1905. 1906 1907. 
Quintals Quintals. Quintals. Quintals. Quintals. 
477.650 .. 533,750 402,600 .. 454,250 398,500 


1FRICAN.—The receipts of St Thomé cocoa at Lisbon 
for the year 1907 were rather less than those of 1906, but 
on the other hand, there has been a considerable increase 
in the exports of Gold Coast and other West African colo- 
nies. The transactions reported in London, although larger 
than last vear, form no adequate guide to the extent of the 
business in African cocoa, as by far the largest trade in this 
‘country is done in Liverpool, and Hamburg also absorbs 
a considerable quantity. The fluctuations in the price of 
Accra cocoa have to some extent influenced the prices of 
other growths in London, more especially of commoner 
grades. The highest prices recorded in London were 120s 
per ewt for Sit. Thomé, and 112s 6d per ewt for West Coast 
cocoa. In Liverpool the price of Accra ranged from about 
62s to logs per cwt, ex quay. 
_The receipts of St Thomé, &c., at Lisbon were as follows, 
viz. :— 


1903. 1904. 13905. 1906. 1907. 
Bags. Bags. Bags Bags. Bags. 
363,779 341,303 425,196 407,951 402,176 


Transactions on the spot in other foreign descriptions 
amount to about 8,000 bags, but with the exception of Costa 
Rica and Java, the separate quantities are unimportant. 
Business reported in Bahia was small, as this growth has 
been chiefly sold to the Continent on cost and freight terms 
to arrive. Costa Rica, the gualitv of which is much liked 


in our market, has generally found ready buvers, both for | 


fermented and unfermented kinds, and prices have beer 
guided principally by the value of Grenada. Transactions 
in Java comprise about 2,000 bags, the greater proportion 
of which has consisted of medium and lower grades, values 
being about on a par with Cevlon of similar quality.— 
Messrs C. M. and C. Woodhouse, London. 


Imports, CONSUMPTION, and Srocks. 








Quantity. } Value. 
| 3905. | 1906. 1907. | 1905. | 1906. | 1907. | 
ia icine peach anaes mnths nccmipnch dalek na bates. 
Lbs. {| Lbs. Lbs, £ | £ £ 


Imports of cocoa ........ 63,222,376'60,843,901 68,637,755 (2,15 
Home consumption .. . 55,062,034 52,862,766 one _— nen 
Stocks in bond on Dec. 31 10,203,000 6,005,000 6.871.000 ee ae 


SUGAR. 


The course of the sugar market during the year has been 


comparatively uneventful. There has been no special feature | 


of outstanding interest, and fluctuations have never exceeded 
is 74d per cwt. 
During the first two months the market exhibited remark- 


} 
j 
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would for some months render the American markets 


| pendent of all outside supply. 


Some business was concluded early in January in Deme 
rara crystals for Liverpool and Greenock at 10s to tos i!¢ 


basis 96 per cent. polarisation on floating terms, but a reviva| 
of demand for Canada, where British West Indian sugar. 


n 


/enjov a preference, prevented further transactions at thi 


| duce. 


| 





moderate figure. 

In March there was a slight improvement. Supplies wer 
petitors for the raw beetroot then available. The fear of 
Cartel being formed by German refiners caused an improved 
demand for refined in that country, and this led to a corre. 
sponding demand on the part of refiners for raw. — This 
Cartel movement, however, failed of its accomplishment. 

It may be observed that the new Canadian tariff, passid 
in March, allowed beetroot growers in the Dominion to im- 
port at lowest preferential rates raw beetroot from Belgiun 
France, and Austria for refining purposes to the extent of 
double the amount of refined sugar made by them from Cana- 
dian beet. The object of the Canadian Government was to 
provide their fabricants with the material with which to work 
their factories for a longer period than was poss‘ble with their 
limited supply of home-grown beetroot. The quotation of 
first products beet on March 31st was gs 3d, f.0.b., Hamburg, 
basis 88 per cent. analysis. 

Early in April there was a pause in demand awaiting the 
Budget, as there was an expectation amongst the grocery 
and confectionery trades that a reduction of duty might be 
made. The market thereafter resumed its normal ¢on- 
dition, and with demand sufficient to absorb the raw sugar 
on offer, prices further stiffenéd 2d per ewt, and quotation for 
first products beet at the close of April was 9s 5d, f.0.b., 
Hamburg, basis 88 per cent. analysis. 

In May there was a revival of demand and considerable 
activity. The reaping of the Cuban crop had almost termi- 
nated, and the American markets showed signs of recovery 
from their long depression. The area in Europe placed under 
cultivation for the next beetroot crop was estimated as being 
little, if any, in excess of its predecessor, and the weather in 
some parts of the Continent being cold and ungenial was 
not entirely favourable for its sprouting. It was, moreover, 
reported that great drought prevailed in some districts of 
Cuba. the continuance of which would prove disastrous to the 
growing crop, and, under these unfavourable conditions, the 
market for first products beet advanced from gs 5d at the 
close of Apri] to ros 24d on May 13th, f.o.b., Hamburg, basis 
88 per cent. analysis. Further strength was given to th 
market from the calculation of Messrs Willett and Gray, o: 
New York, that American refiners might require to draw 
350,000 tons from Europe or Java to complete their require- 
ments till the close of the vear. 7 

In view, therefore, of a probable reduction of supply for 
the coming season, considerable speculative operations were 
concluded at that time in Java sugars, for shipnyent during 
July-August, and in beetroot for August delivery, as well as 
in new crop beetroot for October-December deliveries, and 
these tended to impart stability to the market. 

The second half of May was less buoyant; some rains had 
fallen in Cuba, giving hope of the drought having broken, 
and with a desire to sell new erop beet on the part of many 
Continental fabricants, prices gave way 3d per cwt the 
quotation of first products beet at the end of May being 


| gs 114d, f.o.b., Hamburg, basis 88 per cent. analysis. 


During\the second half of July, as well as during August 
and the first half of September, there was a more confident 
tone.’ Refiners of the United Kingdom, and also those of the 
Continent, experienced an improved demand for their pro- 
There was also a more hopeful feeling as to the 


| probability of the Brussels Convention being continued, and, 
| with a good demand, both from the trade and speculators, 
prices gradually improved until September 5th, when the 


able steadiness. Only fractional changes were recorded day | 
by day, and at the close of February first products beet, which | 


opened the year at 8s lod, were quoted at 8s 11d, f.o.b., 
Hamburg, basis 88 per cent. analysis. 

The immense Cuban crop then being reaped, and estimated | 
to vield 1,400,000 to 1,500,000 tons, had a depressing effect, | 


i 
and as for many weeks arrivals in the six Cuban ports had | 





quotation of first products beet was 10s 23d, f.o.b., Hamburg, 
basis 88 per cent. analvsis. 
The weather on the Continent during July and August was 
not regarded as favourable for the growing beetroot crops, 
except in Austria, where the conditions were all along satis- 
factory. In many parts of Germany, especially the Western 
and Northern Provinces, it was continuously wet and cold, 
and the same unfavourable conditions were experienced in 
France and Belgium. In September, however, an improvey 
ment took place, which continued during October and 
November, and under the genial influence of sunshine and 
warmth the crops, which at one time looked unpromusing, 
underwent rapid improvement. 

From the backwardness of the season the crop was, 
ever, late, and many fabricants did not commence opera 


how- 
tion 5 


| till the middle of October, instead of the end of September, @> 


usual. ; 
This enabled prices of first products beet to be maintained 
at 9s 10}d to os 84d, f.o.b., till first week in October, aitet 
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During December a fair business was done at a further | amounted to 65,000 tons, it was realised that these sugar. 


} 
' 
} 
} 
| 
} 
} 
} 
} 
| 


} 








eens 

















Feb. 22.| THE ECONOMIST. 
which, as offers became more abundant, en y gr: ilies lly gave 
way till November 26th, when gs 2)d was ace« pted, ae 
hasis 88 per cent. analysis, 

The usual crop estimates were published in October 
follows :— 














as 


Tons. 
Mr F, O. Licht, of Magdeburg ....... ebaaeAa A Cas 5 
Mr Gieseker, of PE ir hatin a tii dah cinidenceiicc as fae 
SEN dis dtitedhisuataveusebessocccitc.ce cen 6,730,000 
Factories.......... CEOS SVE CUE ES oe HE rece duccravcteene 6,359,000 


Several amendments have since been mad: 
and Mr F. O. Licht, whose weekly 
now telegraphed specially to the Economist, has now given 
his total as 6,575,000, as shown in a subsequent table. 

The markets during November 
have given way to the same extent had not been for the 
financial crisis in America, which was reflected in 
Britain and Germany, and raised the Bank of England rate 
of discount to 7 per cent., and that of Germany to ai. 
Under this financial disturbance in America. the 

nd native beetroot crops were marketed under 
favourable circumstances and at prices much under value. 
This weakened all American markets and prevented many 
Java cargoes, arriving at ports of call for orders, from finding 
a market in the U nited States. Of these no less than 22.000 
tons were directed to Greenock, where the greater portion 
still await a favourable opp« ortunity of being realised. 

American refiners did not require to draw on Europe for 
beetroot during autumn of this vear, as the wet and ungenial 
summer experienced in the U nited States wena 4 consider- 
able curtailment of consumption. During the 
July to October meltings by refiners were reduced 
So,000 tons as compared with the same months of 1906, and 
he Java cargoes arriving during the last four months of the 
vear proved quite sufficient to supply all wants. 

it has now been agreed (subject to ratification by the 
various Governments concerned) that the Brussels Conven- 
tion will be continued for a further period of five years from 
September, 1908, on terms arranged by the Commission re- 
presenting the contracting Powers with Russia, by which 
that country is empowere d to export during these five vears 

t the rate of 200,000 tons per annum to countries where Con- 


on the se ¢ sti- 


1 res 
i ete ‘ 


estimate Ss are 


and December might not 
Great 


Louisiana 
most un- 


fully 


vention sugars compete—-this in addition to her present ex- 
ports to Finland, Persia, &e. 

The sound position of the market is shown from the fact 
that all these unfavourable circumstances have not driven 
prices to a lower level. 

During December there has been a gradual improvement, 

nd the closing quotation of first products beet is 9s 11d, 
f.o.b., Hamburg, being 88 per cent. analysis. 

Cane sugars have plaved an important part in the supply 


of Greenock during the vear, having 


of the meltings there. British West Indian sugars found 
ready market early in the vear at los to 11s, basis 96 per cen 
| arraatne for crystallised, and at gs to Ios, basis Sg per 


( , pol: irisation, for Muscovado on floating terms. These 
i criptions were secured bv refiners to cover sales of refined 
made by them to the Canadian markets, to which they have 
admittance on preferential terms. 

Java in warehouse Greenock ynmanded 
ios gid, basis o6 per cent, polarisation, on floating terms. 


has tterly er 


The following tables give the test estimates of the peel 


; . b contats dem rin 
L cane crops for the pre sent vear, Cc npared with the actual 
luction of the three previous years ind these, along 


th the stocks carried over on August 31st, constitute the 


lv for the current campaign : 


Beer, as per Mr. F. O. Licut’s Crrcutan of December 16th 


1904-5 1905-6. 1906-7. 1907-8. 

Tons Tons. « Tons > - ns 
G iny eae te 1,598,164 .. 2,415,136 2,258,000 2.155.000 
ol TT ee 1,344,000 1,460. 00 
Re eden, 622,422 1,089,684 756,000 .. 725,000 
Belgium ...... 176,466 3/8.770 85.000 .. 235,000 
OME 204s cientceinsiog 136,551 207,189 181,000 175,000 
RMU ndvaunadarycrs vee. 950,000 268,000 1,470,000 1,410,000 
Other countries... 340,000 415,000 445,000 435,000 
a ae vee 4,712,976 6,933,649 6,717,000 6,575,000 
Cane.—Per Messrs Willett sl Gray's circular, da it 10d New 


December 12th 


formed nearly yn yh 


four months | 


CANE. 
1904-5. 1905-6. 1906-7 1907-8 
Tons Tons. Tons Tons 
United States—Louisiana& Texas 335,000 . 342,000 .. 243,000 347,000 
), , -”~ 
Porto Rieo ...... cs. 145,000 . 213,000 .. 210,000 217,000 
Hawaiian Islands ............ 380,576 .. 385,000 532,871 420,000 
SUD® CFOP oe...-2--0e- seeces 3,457,000 .. LITE MS . . 1,427 673 1,200,000 
British W. I.—Trinidad. exports 28,000 55,000 . 50,000 . 50,000 
Barbadoes, exports es 40,000 49,864 .. 3,000 40,000 
Jamaica crop, exports........ 16,000 . 12,523 .. 15,000 . 15,00 
Antigua and St. Kitts.. 19,000 24,000 .. 24,000 . 24.000 
French W.,I.- Martiniq 1€ expr 29,986 33,000 .. 40,000. 40,00 
Guadeloupe ........ oa 36,000 .. 346,000 .. 6,000 36,004 
Danish West Indies—Ste. Croix.. 11,000... 13,000.. 13,000. 13,000 
Haiti and St Domingo : 47.0C0 50,000 .. €©,000 60,000 
| Lesser Antilles not named above. 135,000 13,000 .. 15,000 . 13,000 
Mexico crop..... 125,000 .. 105,000 .. 108.000 . 115,000 
Central Ame rica—Guatem ila croy $000 . 8,000 .. 7,000 7 OC 
San Salvador crop...... <a ee 7,000 6,000 .. 6,000 6,000 
Nicaragua crop ...... dancdneae 4,500 .. 5,000 .. 4,000 .. $,000 
Costa Rica crop ..... or 00 5,000 .. 2,000 2,000 
South America— Demerara: x} rts 100,0CC 121,695 .. 120,364. 105,00 
Surinam crop .......... a 13,000 15,000 .. 13,000 15,000 
VORIIa so cc cscsccccs 5.COO 5,000 . 3,000 3,000 
Peru crop. NESS oeE abs vs 150,000 150,000 .. 140,00 150,006 
Argentine Rep ublic crop 126,550 . 5 118,917 .. 1M 
Brazil crop ........... 195,006 215,000 200,000 
WO ocadaeedes ‘<a . 1,008,90K 3, 1,011,546 .. 1,156,500 
Philippine Islands... cesses 96,875 . 5.525 .. 150,500 .. 150,000 
bh a didn alec ses aman er 60.001 5,000 . 1,00 60,000 
Mauritius .. 142,101 8.36 170,000 
PMR sisincccncsccussens 40,000 . 30,000 . 35,000 
SN as a neacaddeses sabi 28,000 4,520 > 11,000 
United States beet......... 209,722 283,717 433,01 420,000 
British India exports .... 30,000 15,000 . 10,006 15,000 
EE Mawewatbeuies eee 588,71 251,151 5,227,500 

Phe world’s supplies of beet and cane as es ated above 
together with stocks carried over at August 31s re- 
fore stand as follows : 

1904-5 1905-6. 1907-8. 
, Tons. Tons. Tons. 

| Steck carried over on August 31st 1.225.0C0 1,165,075 1,299,490 

|} knropean beetroot crops .. 4.712.976 6.933.649 . 575,000 

| American beetroot crops ‘ 209,7 2 283,717 420,000 
Cane crops.. 4,378,988 4,684,438 .. +, 307,500 
World's supply till Aug. 21 .10,526,686 .. 135,066,879. . 13,392,875 . 13,101,990 

Phe following table is intend show how much of this 
supply has been consumed during the past three years, and 
will enable a rough idea to be formed of the relative pesition 
of the world’s supply and demand till the end he sugar 
vear on August 31, eS : 

1904-5. 1905-6 1906-7 1907-8 
Visible supp s on Aug. 31 Tons fons. Tons. Tons 

1905, 1906, and 1907 

respectively 1,225,000 65.075 1.424.724 1,293,490 
Production of beet andeca 

as above 1,501,686 11,901,804 11,967,551 1,802,500 
Deduct visible supplies on 10,526,686 15,066,879 13,592,87 15,101,99 

August 31, 1905, 1906, and 

1907 respectively... 165,07 },424,72 1,29 

Total consumption for 
year ending Aug. 3ist 9,361,611 .. 11,642,155 .. 12,092,785 

Krom _ it will be seen that the world’s « mption has 
ne | +} r } frill - \\ 
increased during t ir DY TULLY 450,000 s ¥¥ t 
visiiie scat ol 13,101,qgg90 tons, as shown abov »m 
bh educed bv too. » 150,000 tons, trom DossiIDie de- 
ficiency in the Cuban crop (estimated : t t 
1,200,000 tons), it we 1 pe that any furt! ( 
consumi nm would ft JUITestO DE Ct ntei . i 
in prices to prevent stocks on \ug Ist 4 see 
toa dangerously low level. 

The Russian surplus av in Seq ! 
then be pull) required to fill the g ti t ro 
bec mine ul able. 

| forte Ving t it ~ ! 
tion sugar (a bor f 

05. é 1907 
Meltings of raw sugar, by the brok Tons = 

¢ irs, I dor ! ! — 

Bri and Greenock £41,687 . , 198,59 5 
Probable unption of f POON 360.4 
Less sugar exporte 1,388 037 27 372,044 

‘ ast me rom Li i ope 
pot included broker ] I ns i . 

lars 35M 6,000 HA 
Less home . iil 
fact rted U,fok 46,25 4 ' 

4.25} ill 
Cons n of I —_—— a a tala 
King 1,555,4 1,510.44 — 
i Vis bie ce l WK . 
mer cag] abou ’ s { ik ie . 
' , 
the vy : ; ms 
' 
Oy > 
( j } Pr (ria & 

Curra? Din ear 1907 Y ed W very large 
stock, 14,335 tons, against 6,571 tons the r betor 
ind althcugh prov ul growths k fir xine lue > 
Vostizzi and Pa proved disascrous i 
Fru Heri « at 42% UO 55 . 1) mipe ‘ way 
and the two kinds shortly were ld from 25 25 Old 

. . . ‘ . > 1 « ~ i 4 
Provincial in March advanced to 245 6d to 24 uae Us 
cases, and bags of e new season s frul oo _ — 

ind good at 24s 3d 24s od [he clearances 


The following table gives the monthly or vearly average | 
prices of first pr oducts beet, f.o.b., Hamburg, during the past 
hive vears: 

1903. 1904 190 1906. 1907" 

s a s a s d s a s 4d 
January 8 O 8 OF 15 73 8 2 8 931{} 
February 8 0} 7 104 15 5 a | 8 10 
March 8 41 8 33 14 93 8 44 9 14 
April 8 34 8 7 15 9 Fe 
May 8 3 9 2% 12 03 2 OF .. 9104 
June 8 Ot 9 23 ll 8} 8 14 9 97 
Inly 1 .. OF -.. 09 85 .. 9 7 
August 8 2 10 44 » BA S} «8h 
september $5 ..10 93 8 Th 9 8? 10 0 
detober 8 8% .. 11 0% 8 6% 9 2% 9 
November ee ue 8 2 8 94 y 38 
December .. & 4h 14 24 8 25 8 9 
Average for year 8 3 ..10 03 ll 54 8 7h 9 5] 
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all through the year were good, and on the arrival of new | 
only 1,800 tons of old remained in London warehouses. The 
new crop was very late in arriving, the yield being estimated 
at 150,000 tons. The first vessel—the Matyas Kiraly— 
came to hand on September 19th, bringing about 850 tons, 
nearly all Vostizza, the quality and size being excellent. The 
market opened very reasonably, good quarter cases selling 
freely at 27s to 29s, with fine from 30s to 33s, also choice 
up to 38s. A very large trade was done at these prices, 
and this grade of fruit was soon cleared. 


time quite 1s per ewt. Patras was of excellent quality, 
the fruit being nice and black, and the size good. Sales 
were made to arrive at 25s 6d, and, with a good demand, 


soon rose to 26s 6d to 27s. Gulf was of a much better | 


quality than the previous season, and sold freely at 26s 6d 
to 29s. Panariti was not up to the usual standard, the 
crop being somewhat coarse and uneven, but later shipments 
were somewhat better. Prices ruled reasonably at the 
opening at 28s to 30s, with a few choice from 32s to 33s. 
The crop of Vostizza was excellent, and, with an immense 
demand for the United Kingdom, and the fruit so reason- 
able in price, a large consumption took place early. Further 
arrivals came to hand showing the excellence of this crop, 
but there was a great scarcity of really choice fruit, only a 
few parcels coming to hand, which sold at gos to 43s. 
Unfortunately, the latter arrivals of provincial were of 
very quality, which has caused the market to 
weaken, and bags common are offering at 20s 6d to 21s, 
with good at 21s 6d to 22s. Pyrgos quarter cases are 
cheaper at the close of the year, with good quality selling 
at 22s 3d to 22s 6d, Patras, from 24s to 25s; common 
Vostizza, 26s to 27s; Panariti, good, 26s 6d to 28s. The 
stock in London warehouses at the 
December was only 7,423 tons, and shipments are arriving 
very slowly. 


pt Or 


commencement of | 


Further supplies | 
being very slow in coming forward, values rose in the mean- | 


Raisins.—The year opened with a stock of 764 tons only, | 


against 1,509 tons the previous year, with half boxes 
selected Valencias selling freely at 37s to 38s, but during the 
next few weeks a few tender sold at 33s, with good at 
former quotations. The market kept firm all the season for 
good quality, with a good demand for exports for Canada, 
until the arrival of new fruit, when half boxes sold at 30s 
to 32s. The quality of the fruit was excellent, but lack- 
ing in size. 
so large a crop anticipated, the market soon fell away, and 
in a short time half boxes went at 24s to 25s. At the latter 
price a very large trade was done. 
to hand that the whole crop would only reach 25,000 to 
28,000 tons, and prices soon advanced, until 328 was reached 
for similar fruit to that sold at 25s. 
half boxes coming forward, lower values were expected. 


However, reports came | 


Half boxes sold freely at 28s to 29s, and, with 


unusually large quantity of bags have been sent to th 
London market, with very heavy stocks in the warehoy 
—65,000, against 23,643 packages last year; but to count 
act this, only 4,600 packages Comadre taps are in stoc} 
against 37,700 packages last season. Common bags ar 
selling freely at 15s to 16s, fair at 18s to 20s, fine ais ¢ 
22s 6d, with linen bags from 23s to 27s. Taps are dear: the 
few remaining have realised 20s 6d to 21s.—The Grocer. 


TOBACCO. 

The gradual shrinkage in the volume of business, which 
in recent years has been characteristic of the London and 
Liverpool leaf-tobacco markets, exhibited itself in a more 
pronounced form during the past twelve months. 
opened with an upward tendency in prices, and it soon be. 
came apparent that stocks of the lower grades, which form 
about one-third of the consumption in this country, were 
getting into a small compass. Under the abnormal con. 
ditions prevailing in the British tobacco industry, the market 
evinced little activity; it followed a quiet, featureless course 
throughout the year. Transactions in all grades were on 
a rather limited scale, and although sales in the autumn 
became more frequent, the total remained below the average 
of the previous year. 

The difficulties with which the British tobacco and cigar 
industries have to contend were considerably aggravated 
through the high prices for the raw material. A_ fairly 
large increase in the value of leaf tobacco should, in due 
course, bring about a corresponding advance in prices for 
the manufactured article. Efforts, however, to recover at 
least part of the larger outlay on the lower grades of leaf 
by charging higher prices to the retail trade have so far, 
unfortunately, failed, owing to the want of unanimity in 
this respect among independent manufacturers and_ the 
Combine. Hence, the trade in low-priced shag and roll 
tobaccos was during the past year carried on at prices leav- 
ing little or no profit to the manufacturer. 

Serious doubts as to an early improvement in the position 
of the independent manufacturers and the tactics of the 


The Year | 


Farmers’ Association in the United States, who, in endeavour. | 


ing to protect their interests against the adverse influences 
of the constant higgling of markets, seem to display a con- 
siderable amount of pleasant tenacity, caused importers to 
hesitate in entering into engagements to secure more ex- 
tensive consignments for our open markets. Consequently 
the selections in Kentucky, dark Virginia leaf and strips, as 
well as in the lower grades of bright Virginias, were during 


| the past year perhaps the smallest; and, as regards quality, 


Further large supplies of | 


| 


The season has been noted for the short quantity of really | 


choice fruit, and the quality sold previously to public sales 


at 38s to 40s went freely from 46s to 50s, with eighth boxes | 
Good quarter boxes moved well from | 


from 60s to 66s. 


328 to 35s, with little change in value. Seedless arrived very 


slowly, and were all taken from 38s to 42s, but with further | 


supplies coming to hand, quarter boxes went at 35s to 37s. 


Later vessels brought additional quantities, but the quality | 


has been much inferior, and at the close of public sales only 
realised 30s to 32s. The market closes firm for half boxes 


selected at 28s to 30s, quarter boxes 32s to 34s, with a very | 


small supply of choice from 46s to 52s. Quarter boxes are 
very scarce. The stock in London warehouses on November 
30th was only 1,650 tons, against 1,966 tons last year. 


Figs.—Heavy losses were made by all holders of last 
season’s fruit. The stock being very heavy and the demand 
poor, skeleton cases of good fruit were eventually sold from 
20s to 25s. The first arrival of new was very late, the first 
boat bringing the large quantity of 2,000 skeleton cases, 
the heavy rainstorms no doubt causing the fruit to be packed 
quickly. 
was nearly all tender, and much out of condition. 
were disposed of, but the condition went from bad to worse 
causing a very late demand. The grocers and _ trade | 
generally, being afraid of them, only purchased with great | 
caution. The market opened rather high, but quickly fell 
away, when skeleton cases went, with all faults, from 28s | 
to 32s. The pack has been much smaller for these markets, | 
nearly 3,000 to 4,000 cases less than last year. The market | 
kept firm until public sales, when a very serious loss | 
occurred to a merchant throuzvh some false packed cases. | 
This fruit, being offered with all faults, went at 19s to 22s. 
False packing should be taken up by those concerned, and | 
the shippers severely punished. This fruit was well faced, | 
but the quality under the face was worse than verv common | 
bags. The clearances have been good, and, with such low | 
values now ruling—28s to 32s for good lavers and 325 to 38s 
for pulled—the market should be cleared, and probably with | 
an advance, before the arrival of next season’s fruit. An 


| 
On arrival of this boat on September 25th the fruit | 


| 


| 


A few | 


, | 





| Re-Exports — 


| American Civil War. 


stricted. 


the poorest shown in the market since the time of the 
Tobaccos known as substitutes con- 
sisted to the greater part also of inferior grades. There were 
fairly large imports of Eastern (Turkey) tobaccos. Cavalla, 
however, was in rather limited supply, while arrivals of 
Latakia were about sufficient to meet the increased con- 
sumption. Imports of Java and China amounted to fair 
totals. Japan sent again a few shipments of the reddish- 
coloured and also of the brown grades, while supplies of 
Paraguay, Columbian, Dutch, Hungarian, were rather re- 
’ From Nyassaland the first trial shipments of 
tobacco, grown partly from Kentucky and partly from 
bright Virginia seed, reached this market. Making due 
allowance for the difficulties connected with tobacco culture 
in a country where only unskilled labour is available, the 
result of this effort to grow tobacco in that colony may be 
considered as fairly satisfactory. 

Imports of cigar binders and fillers were barely sufficient 
to meet requirements; prices, particularly for the latter, 
ruled extremely high, notwithstanding that the quality was 
in many respects below the usual standard. There was a 
fair supply of wrappers, chiefly from British North Borneo, 
the lower qualities of which reached much higher values 
than in previous years. 

The market for Havana cigars had to deal with a reduced 
and partly undesirable import; the yield of the 1906 tobacco 
crop in Cuba having been small, only a very limited selection 
of superior grades was available.—Messrs W. O. Miiller and 


Co., London. 
Imports and Rer-Exports of Toracco. 


Quantity. 


1905. 1906. : 1907. | 1905. | 1906. | 1907. 


ImPorts— | Lbs. | Lbs. | Lbs. £ 7 
Unmanufactured ..| 83,176,912/115,526,329 99,063,830 2,236,104 3,090,646) 5,084,759 


Manufactured and 
2,591,687 3,802,878 3,393,235 1,485,816 1,628,181 1,145,228 








snuff a 


Total 


- ceases) 96,868,600) 119,329 207 102,457,065 3,721,920:4,718,827 4,227,987 





3,357,770 3,798,755 4,021,922) 113,239) 137,669 156,498 
504,626 


Unmannufactured 
Manufactured and eo - 
GEE) ackia nwa soe! 83,504 80,865 


571,617 535,111 107,974. 
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Const MPTION eat 


SToc As, 
— 1906. 1907. 
— Lbs Ibs 
Home censumption .. 88,693,884 (maa Lbs. 
Bonded stocks on Dece ~mbe ay 3] 93,552,852 98,785,373 
Unmanufactured. . 188,979,000 4 
Manufactured and sn iff, He 2,451,000 ~—e eee 


INDIA-RUBBER. 


The rubber, as a whole, has been well prepared, but the 


imports of late show a larger proportion of 


al common than 
previously. Phe average price per pound shows a great re- 
duction, owing to the very serious decline since October, 


caused by the great crisis in America. 
Manufacturers have shown a decided preference for sheet, 
biscuit, and crépe; the latter should not be drawn out too 
thin or have visible air or steam bubbles in it, and 
of thick crépe, nice strong rubber about } of an 
were much appreciated and sold well, 
We think it has been profitable to planters to w 


some lots 
inch thick, 


ash and 
clean the rubber thoroughly, and to prepare as large 


portion as possible of good colour 
qualities or very small lots. 


al pro- 
also not to send many 
Block has not been in favour 
generally, and unless clean resilient hard quality can be sent, 


it may be better to ship as cre pe. Smoked rubber appears 


to have greater resiliency, and to be more suitable for many 
purposes than unsmoked. ‘* Smoking ’ " prevents the ** pro- 


in rubber from decomposition, and generally from 
tackiness.’’ All fine rubber from Para is smoked. 
The very serious decline in price since October 
due to the serious crisis in America, and th closing of many 
factories there. But, considering the enormous increase and 
general expectation of ** planting ** rubber in most tropical 
countries (couple ‘d with the prophe tic figures of immense sup- 
plies of plantation within os or three years), values were far 
too high. The decline will, e hope, cool many 
prises and prevent too large extension of planting. 
no sign of such inereased demand or new 
to warrant too rapid an increase of supply. If it becomes too 
large values will suffer. We cannot expect much increase of 
consumption in 1go8 in the present state of trade and the over- 
production of motors everywhere this season. 

Brazil shows no sign of reducing her output, though 
pe ‘rhaps she may do so in the next crop owing to the serious 
losses on this crop. Brazil exported over 41,500 tons. 

Rambong and Castilloa 
cheaply. 

Last January we quoted’ fine sheet, biscuits, and 
3s 6d to 5s 8d, brown and dark ditto 4s od to 5s 4d. Prices 
advanced to middle of March, declined to 5s for fine by end 
of May; rose 6d to 7d, but subsequently fell again to 5s in 
September, and seriously declined during the last three 
months with the financial crisis in America. To-day’s quota- 
tions are for fine 3s 11d, dark and brown hard 
Para 3s 5d, 

Central America. Values and 
Mexico moderate supply, 
undesirable quality. 


Nicaragua. We had 


teins 


se 


is mainly 


new enter- 
There is 
uses for rubber as 


have not been liked, and sold 


cre pe 


38 3d, fine 


declined. 
s, and part poor 
or was fair qui 


supply have 


olombia small lot 
Keuad 
a few lots of plantation trom 
countries, and estimate 20,000 acres planted there. 

West Coast African.—Oualities have somewhat improved, 
but prices are rather low for Niger, Accra, and 
Lagos. Good qualities from the Cameroons, Sierra Leon 
and Conakry have demand at high 
prices relatively. Values declined Sd to 1s 4d per Ib, 

Ing to description. 

The French Congo and 
Bordeaux, sold fairly ; 
1goO, 1,250 tons 1905. 

Live rpool i imports W. 

Ns 1gob, and 4,7 

\ntwerp imports, 


lity, also 


these 


Gold Coast, 


Craboon, been in eagel 


auccord- 


Soudan, 


about 1,200 tons 


mostly from Senegal wa 


against 1,300) TONS 
African 3,740 tons, against 4,770 
sO) TONS LQOS. 

t? 


mostly from Cong = 000 tor 
5,700 tons, 


} 


Last Coast INCTEASCE , 


African.—-Zanzibar, &c., has largely 
prices show a decline for the year of near!) is 3d per Ib; 
juality has been fair. Nv issaland was less Mombassa and 
nu increased. Uganda not a great increase, and prices 

oor. Abyssinian supply is incre: r on middling. 
Review of Para Prices. We began 1907 with price for tine 
ird 5s 2id, soft 5s o}d, negrohead ser: pps 4s 12d, cameta 
~ 13d, caucho ball 4s 35d. “Bi end of March the latter had 
ined to 3s 73d, negrohead ss 10d, fine hard 4s 11d. In 
© prices were lower again, 4s 7d fine hard, but there was 
‘large business and activity for ‘American account in 
bh en hard sold at 4s rid, negrohead 3s 115d, camets 3s 2d, 
38 told. The market became quiet, and declined in 
September to 4s 5d, 3s 10d, 2s sid, and 38 71d relatively. 
Prices declined a further 4d per Ib by end ol Octob r, and 
iiler some recovery fell seriously in. November——hard_ fine 


selling down to 3s 4d, fine soft 35, serappy 25 Sid, Cameia 


} 
| 


asing 


Ju 


\ 
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‘ 


" ioid, ball 2s od. ia e: arly Deceatber | lere Was a recovery 
of 4d in fine, 2d per lb in other qualities, bu it at the close our 
quotations are lower—fine hard 3s 5d, soft 3s 2d, negrohead 
scrappy 2s tod, Cameta 2s o}d, island (scarce) about 2s, 
Caucho ball 2s gd, showing a fall in value for the twelve 
months of 1s 93d on fine, 1s 13d on negrohead. 

Soft cure has been abundant, and during recent 
value receded from the former difference of 
whilst soft entrefine has been 
serious reduction. 


Tora 


months the 


2d on hard, to 4d 


most difficult of sale at a 


Imvorts, &c., of ALi. SOR?s. 

stock 

Imports Deliveries Dec. 31st 

Tons Tons. Tons 

1903 eateenes esew 19,164 19,626 1 424 
Pe <a cakaee 19,883 20,035 1,272 
1905 veuwuneds 21,700 21,410 1,562 
eee * 21,269 as 21,162 1,669 
DOUG Ca ckecccdaadende 22,964 21.317 5,268 


Vessrs 8. Figgis and Co., London. 


SHELLAC. 


turn of the 
with a 


Until the half-year this market 


good demand at 212s 


exhibited a 
firm tone, 


2108 tor second 
orange quality, and, with a small stock, thes« 
likely to rule throughout. 


letter received from 


prices seem d 
Early in the vear, however, a 
Calcutta stated :—‘' Shellac still con- 
tinues at the old prices ; there is little on offer, will 
be litthe doing until the Bysackee Sticklae crop comes on the 
market in quantity 


and there 


then a slump in values would do the 


market a lot of good, and would no doubt lead, to some 


extent, to a restriction of the resin adulteration."* We regret 
to endorse these 


had the 


being unable ideas, as the large crop most 


certainly effect of giving the market a thorough 


good slump, and certainly not much good, neither has it 
so far pre vented the adulteration of resin, which is proved 


by the shipments of that article to Calcutta and the quality 


ot the shellac received here, which, however, is not so greatly 


adultcrated as that shipped to the States, and has caused 
in agitation there to endeavour to restrict the proportion 


in manufac 


Whilst the 


limited to the resin 


turing. quality sh London is 


ipped 


has been receiving 


clause, \meric: 


nearly one-fourth of adulteration, which has naturally 


dissatisfaction on the 
June 


caused som 


the end of 


part of consumers. Until 


2.292. 
Ssniuiings 


there was no alteration within a 
of two in the prices ruling on the spot, and the 
for TN quality remained almost unchanged at 
garnet AC diamond, in the neighbourhood of 
liner qualities of orange declined on importations. In 
received irom various 


Crop Was a Ver 


equal to 


quotat on 
2148S, 
2008 ; but the 
April 
quarters stated that the 


good one, est 


2128 to 


reports 
] ° + “yf 
Bysackes mated at 


However, it 


500,000 


maunds, 150,000 Cases, Was not 


veneraliv. credited. Ithough the shipments from Calcutt: 
were large they were not wholly responsible for the 
depression which existed during October, Novemb: 

ind early December. "The financial position in Ameri 

was largely accountable for the greater part, and 
ao the strike in the hat-manufacturing districts i 
kt eland somew hat contributed towards it. Jus re- 
cently an improved feeling has prevailed, and a_ better 


outlook is predicted for the New Year. The States have 


ted largely for some time. The consumers 


not contra n 
dispute in the hat trade settled 


ere 
ire beare ‘? sto k, ill 
h had been int re 
was reduced last month by nearly 
and Fine Second 


with the 


Our stock, whi 
Februnrv, 
Fine, 


mp iit 


asing month by month sine 
400 CASES. 
Orange have participated, 


inferior qualities, ames showing ©) 
1 








a ae 
treme caution in their purchases; only when necessity ¢ - 
pelled have they entertained business, and then in 
smallest quantity procurable. Opening at 250s to 255s, qu 
100s less Sie sht decent quality in the slump. Some of 
fine seconds have arrived very resinous it e gone oft 
ittracted by their appearance. 

One or two public auctions have eon he Id dur the ve 
‘ ’ ; } 1 1:1 
but attracted little attention, meeting with only unhkel 
iflers, the idea be ing more 1 advertise the rood ) 
iccepi re luced prices. Early in Se pte mber 200 cases s } | 
raneve were printed to be sold ** without reserve,’” but wer 
ort j A Wi 1, if hy r otfere | 
Price a 
Stock at End of Landings. Lye De ; 
1906. 1907. 1906. 1607. 1906. ' 1907. 1906. | 1907 
; 
Cases. Cases. Cases. Cases Cases. Cases s | 
Orange, good 21 7.65% 18.444 25,79 4,997 52,888 31.1] 215 1276 
Garnet, A © blocky 1.085 1,52¢ 4.059 4.505 63S 4.06! 2026) 1676 
Button, Fair 3rds 3. 70€ 4734 °.796 16,62 2 Ox 1587 175 100 
Total 12.449 24.917 39.655 57.127 48547 4465 
Vessrs Re ynolds and llers Londo 
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18 THE ECONOMIST. 








The year he as not been very favourable for vine growing 
in any European country. The cold summer, the wet 
autumn, and the floods, which caused heavy damage in 
France, tended to restrict production, and it is not ac all 
likely that 1907 will be a ** vintage *’ vear. Messrs Hutchi- 
son and Co., in their annual report, write : 

In almost every instance harvesting was not en d 
until an unusually late period of the season, and in several 
cases this was carried out amidst wet and ungenial an r, 
most unpropitious for good results. In Portugal, 
drought continuing until nearly the end of September so 
parched the grapes that at one time hardly any vintage was 
expected, but the rain then commenced, and a fair amouni 
of wine has there been obtained after all. In Spain the 
rains were too late to swell the grapes, and only came alter 
the gathering. In France enormous damage was donc by 
the excessive flooding of large tracts of vine lands. Despite 
the unfortunate reduction thereby caused, the quantity of 
wine made is still greatly above the average of recent years. 


severe 
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Neither in the Champagne nor Rhine and Moselle districts | 


have any really fine wines been made, although there art 


likely to be several of very useful quality. 


We take the following extract from Ridley’s wine and 
spirit trade circular :—Although flagging somewhat to- 


wards its close, the clearances of wine from bond during the 
past year held their own as compi ared with 1906, the quan- 
tities being 12,341,760 gallons, as against 12,337,517 gallons, 
which figures, it must be borne in mind, were ahead of both 
1905 and 1904. 


on. 7,323,186 gallons, against 7,017,261 gallons in 1906, 
which were likewise well ahead of its two predecessors. The 


figures giving the quantities of British and Irish spirits re- 
tained for home consumption will not be published until 
next month, but those for the first three quarters of the year 


showed an increase of over half a million gallons, so that 
unless a decline of a much greater extent than we believe to 
have been the case has taken place since September 30th, 


there will also be a balance to the good in this direction. 


| Feb 


Wines and spirits imported and entered for home cons 
tion in 1907, compared with 1906 : 


-———-Imports.— Home Conus tic 
“ 1906. 1907. 1906. tay 
; Wines from- Gallons, Gallons. Gallons. G thd 
Germany. ... 430,008 .. 421,702 .. 413,253... gigas: 
Netherlands . 838,778 .. 754,296 .. 833,675 || 740 g24 
France 4,104,554 .. 4,213,561 .. 3.815.222 3.970.346. 
Portugal . 3,700,018 .. 3,229,150 .. 3,223,301. so7o'hs 
Madeira ..... 56,068 .. 61,640... 21712 "29,804 
Spain { Red . 1,680,948 .. 1,974,142 .. 1,737,708 .. 1,738'96¢ 
White . 1,109,648 .. 1,285,852 1,064,281 1,115.17 
Italy . 240,751 .. 227,035 225,164 .. ‘217 g68 
Other foreign countries ..._ 161,723 .. 104,980... 148/221 117,89 
British South Africa .......... 4,395 .. 7,246 a 
Australasia , a 626,620 .. 787,855 .. 714,120 .. BLL.7 
| Other British possessions 149,856 .. 146,104 .. 140,860 116, 577 
Total tas 13,103,204 .. 13,213,561 .. 12,337,517 .. 12.34) 76 
Spirits 
| Pee ox. cc cuvess sa 1,874,335 .. 2,348,309 .. 2,084,160 .. 2.072.089 
a amr 5,213,859 .. 5.522061 .. 4,064,066 _. 4.34] 6% 
Other sorts 1,C05,929 .. 1,036,477 869,035 909.4 
Total .. 8,094,123 .. 8,906,847 .. 7,017,261 .. 7.223) 
1V..RAW MATERIALS. 
COTTON. 
In their annual cireular, Messrs Ellison and Farris 
write : 
The year opened with middling American quoted at 5.81, 


The duty payments on imported spirits were | 


Ds 


After the usual New Year holidays, the opening transactio 
were at an advance of 2 to 4 points. At the 
predominated, and, with the American 


advance sel] 


markets failing to 


ers 


vive any encouragement, prices gave way 10 to 14 points. 
The report of the Census Bureau, issued on the gth, giving 
the amount ginned to January Ist as 11,750,000, rather 
less than expected, and values advanced. Thence to 
the 31st the market was very quiet and_ transactions 
restricted, and, although there were occasional recoveries 


owing to the good demand from the trade and the covering 
of spot sales, the tendency was downwards, in consequence 
of. the disappointing advices from the American markets, the 


/ continued free movement of the crop, and rather freer offer- 


The exports of home made spirits have shown an upward | 


tendency throughout the vear, and at the end showed in 
advance of 1906 to the extent of 538,019 gallons, the figures 
being re spectively 7 7,848, 855 gallons and 7,310,836 gallons. 
This constitutes a ‘record in the export trade, which was 
previously held by 1906. 

BRANDY.—The consumption of brandy in the United 
Kingdom, so far as can be judged by the clearances from 
bond, has undergone little ch: inge during the past twelve 
months, these having amounted to 2,072,089 gallons, as 
compared with 2,084,160 gallons in 1906. “Neve rthele ‘ss, the 
results of 1907 must be looked upon as somewhat disap- 
pointing, seeing that the early spring witnessed the arrival 
of the samples of the 1906 vintage, most of which showed 
excellently. Messrs Hennessy and Messrs Martell fixed 
theirs at 155f, first cost, as against 170f for the 1905's, being 
a reduction of 15f per 22 gallons, or about 7d per gallon. 
The majority of houses followed upon the same 
that the trade had before them plenty, quality, and cheap- 
which, on the first blush, it might have been thought, 
would have compelled an overwhelming success. As 
matters turned out, however, such was not altogether the 
and there is no doubt that, at this moment, there is 
still a considerable quantity in shippers’ hands. 

TRISH WHISKY.—The vear just closed was not charac- 
terised by any outstanding features of interest as far as this 
market was concerned, business having been of rather a 
humdrum nature throughout. The protracted inquiry be- 
— Mr Fordham in the North London Court as to what 


basis, so 


ness, 


case, 


san legally be described as whisky, ended, as might have 
be en expected, in no de finite decision being arrived at. The 
harvest in Ireland turned out to be much better than was 


expected, and the quality of the barley crop being exception- 
ally good, and the supply of foreign being restricted, hich 
prices were obtained by the farmers. This, coupled with the 
increased cost of coal, added considerably to the expense of 
inanufacture, but the distillers very wisely decided 
advance their prices in the present state of trade. 

figures for the vear, while showing 


not to 
Export 
nothing nhenomenal in 


the activity of foreign demand, may be considered re- 
assuring. 

SCOTCH MALT WHISKY.—The season opened with- 
out any very great promise, except that Campbeltowns were 


that their clearances were ex- 
This movement continued right 
and augmenting de- 


in increasing demand, and 
ceeding their production. 
up to the harvest time, as far as steady 
mand was concerned, and when the fact was clearly estab- 
lished that Campbeltown must fetch new 2d to 3d more 
money at least, a real boom of demand for old bonding set 
in. and blenders stocked themselves at ste: adilv rising rates. 
The following table shows the total quantities of foreien 


| balanced by the 


ings of actual by the 
of 7 to 10 points. 


South, the net result being a decline 

: At the decline buyers again entered the 
market, the merican advices were steadier, and though 
the movement of the crop continued free, it was more than 
heavy offtake by the trade and the continued 


| large demand from consumers. Buvers gained confidence, 
and with heavy purchases on American, Continental, and 
Egyptian «accounts, the market became more active, 


| realising by lonps, 


by the 
the tendenc \ 


values by the opening of March oth 
38 points. At the advance there was some 
to the uncertainty as to what effect the demoralisation in 
American stocks would have upon the markets, and prices 
gave way 24 to 29 points by the morning of the 14th, in 
consequence of the weakness of the American markets, 
and selling on Continental and Egyptian 
accounts. At the decline shorts covered, and, stimulated 
by the better trade demand, prices recovered 15 to 11 points 
afternoon of the 22nd. Between then and April 3rd 
was again downwards, and the whole of the 


advanced 360 to 
realising, owing 


| improvement was lost in consequence of the restricted de- 


mand from consumers and the heavy into sight movement of 
the crop. At the decline buyers again preponderated, and 
thence to the close of the 19th a better tone prevailed, and 
values advanced 37 to 22 points for old and 16 to 18 points 
for new crop positions over those current on April 3rd. 
Thence to the close of May 7th the market became strong 
under the stimulus of active manipul: ition of the near posi- 


tions, a May squeeze being predicted, and renewed un- 
favourable crop reports. American markets sent higher 


uvotatioas, shorts covered freely, and, with a good demand 
from consumers and heavy buving on American and Con- 
tinental accounts, values gained 383 to 48 points for old and 
275 to 343 points for new crop positions. 
Thence to the close of June 8th the market was strong and 
‘tive, and values, with occasional setbacks, adv: ‘anced 
ri — in consequence of the boom in the American markets 
id the very unfavourable advices received with regard to the 
\merican crop. Trading at times was combate amidst 
scenes of wildest excitement. Day to day fluctuations were 
numerous and heavy, differences exte nding over 4d per Ib. 
A temporary check was given to the upward tendency by the 
publics ation of the New York Financial Chronicle's estimate 
giving the acreage as 33,079,000 acres, being 4.82 per cent. 
increase, and by the W ashington Agricultur: i] Department’s 
report giving the acreage as 32,060,000 acres, and the con- 
dition as 70.5. The Department’s estimate of acreage Was 
larger than expected, and, while the estimate of condition 
was the lowest on record for over 25 years, it was somew hat 
higher than yener: illy looked for. Strong American advices 
and renewed reports of he: avy rains and unfavourable weat! he r 
in the cotton belt again advanced values, the net — of the 
fluctuations being that quotations at the close of June 8th 
were 81 to 89 points above those current on May 13th. 











of | 
id | 
1d |} 






-NOMIST., 


. sumer seri 1c] “11 tiled t] 1 
consumers seriou tV Curtailied their Oopera- 


;" » Ow 7] 
Feb. 22. | 


THE EC 


the advance 


1S, ind ries re} orts bei ing ota decided], more tavourab!] 
7 as ae Aa a’ pit 


aracter longs liquidated freely, and W ith he ivy) sellin rF On 

’ . - b < + = 

Si> thern all id ‘; ontinental AacCCounts values le lir 1 33 5 
t } iL ae t l¢ ; tO 


ints bv the close of the 17th. At the dex lit . 


ts covered, 


d, with the American markets show ing firmness. values by 

» close of the 2nd July ad\ inced 32 tO 26 points The repor 

the Washington Agricultural Bureau, issued after the clos 
f our market, pave the condition of the crop as 2 This was 


lower condition than even the bulls had k oked for, and th 
\merican markets immediately advanced 2- points, and 
r closed 43 to 58 points higher. The ; n th 

d was strong and excited, initial tr 


Openil r he re ml th 


; ansactions being done ¢ 
advance Of 22 tO 23 points Shorts scrambled to covet 

id with buying orders from all quarters, values duri & the 
rning advanced a further 3 to 6 points. At the advance 
mgs realised, and with heavy selling on American and 

[London orders values before the close quickly gave w = to 


S pol ints. 


close of the 


\t the 


12th the tendency 
ypwing to the more 


was downwards 
favourable crop advices and the weal 
American markets, which induced longs to reali 


selling on Continental account, value 


4 


ind, With S declined 


23 Ww 24° points. The market was closed from 
he 3rd to the 5th for the usual August holidays. 
n the meantime the Washington Agricultural Bureau 
issued its report, giving the condition of the crop 

» to July 25th as 75. This was 2 to 3% per cent. 
belo the general expectation, and, with the Ameri- 


afternoon of September 






advanced. By the 7th the tone 


an markets reporting considerable advances, the re- 
ning here on the 6th was at an advance of 8! to o! 

oints. Continued reports that high temperatures were doing 

harm in Texas and that rain was badly wanted caused sellers 

to withdraw and shorts to cover, and with buving on Con- 

tinental and American accounts values gained 

to 23 points. 


+} “a 
urtiner 22 


Reports that needed rains 


pression in the 
he 


had fallen in Texas and the 
markets caused a decline, but a 
South offered cotton very sparingly, and unfavourable 
crop reports were received from Texas and Arkansas; there 
was an improved demand from the trade, and, with buving 
on American and Continental accounts, prices gained 28 to 
34 points by the close of the 29th. Between then and the 
5th reports of a severe storm in the 
shorts to cover, and prices rapidly 
became easier, the storm 
and values receded. 
morning of the oth, owing to 
the bullish tenour of the Times-Democrat crop report, 
was more than offset later in the day on_ the 
publication of the Census Bureau’s report, giving the 
imount ginned to September ist as 191,146 bales. This 
vas much in excess of anticipations. The decline was 
further ee by the publication of a crop condition of 
72.7 by the Washington Agricultural Bureau. Under the 
ote Ps liquid: ition of long accounts and heavy selling 
actual, the markets here and in America became 
weak and demoralised. The trade demand was only 
moderate, and quite insufficient to check the downward 
course of values, and as stop limits were reached one decline 
be: sat another, until on the 17th transactions were mz ide at 
a decline of 73 to 77 points below the rates current on the 
sth. A recove ry of loto 1! points by the 18th, on the steadier 
American 
was followed by renewed weakness, 
the 2oth the tendency was again downwards, 
Way 30 to 32 points in consequence of the 


| stock 


~ 


cotton States caused 


discredited, 
¥ si points on the 


repo is were 


ag inst 


tone of the 
account, 

values giving 
» pressure to sell 


against actu a, the further closing out of long accounts and | 


selling on Continental and Egyptian accounts. Thence to the 
close of the month there was an improvement of 16 to 18 
points. 

On October 1st the market opened a 
a and again advanced under aan of 
\merican markets were steadier, the South offered sparingly, 
nd there was good buying on Continental and Egyptian ac- 
Thence to the close of November oth, though there 
the trend of values was down- 
financial panic in America, 


COUNTS, 
ere occasional recoveries, 
ards. It was feared that the 
ich led to several banking inst 
ment owing to lack of currency, would have a disastrous 
effect upon business in the States and on the money market 
his side. Reduced crop estimates and more re ‘assuring 
news from American financial circles brought about an im- 
provement between the 20th and 31st, but when the Bank of 
England rate was advanced to 6 per cent. on November 4th 
the tone again became easy, with pressure 





¢ 


1 
} 


positions. This movement was intensified by the raising 0! 
Bank rate to 7 per cent.—the highest since 1573—On the 
and, with reports that the South was offering on a 


1 > > > T+ 
cheaper basis, values continued to give way, the net result 


a decline of 2 to 3 | 
trost. The | 


itutions having to stop pay- 


COMMERCIAL 


An advance | 


| closed on the 25th and 26th for the 


markets and buying on Continental | 
i 
and thence to 





to sell the near | 
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rates current on October 1st 


An advance of 53 to 163 points by 


15 é roo ot the 
' 

»th 11128 +n the tt - +7 4 «bh 1 ' - leet ; 
12th, due to the better tone of the American markets ind 
more hopeful feel} 1” with reeard 1 n i i 

noperul | ing with regard to finances l l iLed 
States, was quickly lost, and thence to the mornin gy of t 
tSth the tendenc ntir i nu a 
I nm th conaency continued Gdownwards, in consequence o 


reports of turtl 


2 aie . ; } 
urther bank suspensions in the 


and of the closing down of industri 





ii €Stav wnts, OW 

‘ 1. l- _ eee es . “| 1 

o the lack of currency to pay wages. The irket was also 

1 . ] + } — 
idversely affected by fears of a strike of the spinners o 
se fin » >? . = + ot, Ll} } + } 7 +} 

ine counts in the Olkdham dis rict, Values, with occa- 
sional slight recoveries, giving wav 29 33 points. Att 
healt fa 1 . a 
aeciine shorts covered, and on it becoming known t t tl 

I vv y 

cee 
United States Government wet DO to take me res to 
reueve the money stringency there was quite a scramble , 
1 rr) oe a. . ' 
buy. The American markets sent higher quotat Ss, the 
Cc yor 2 ’ 

ensus Bureau 


gave the amount ginned to November 14th 
aS 7,311,000, and, with receipt + 


7 pts con tin lng light and a n 
agency to reduce crop estimates Neill Bros. 11,000,000 
maximum), Operators gained confidence, and helped by an 


active aad large demand from consumers, and through the 
ettorts of the President of the Board of Tr ide, the amicable 
settlement of the wages dispute, the market continued to 
gain strength, until on December 4th quotations showed an 


advance of 07 to 723 
On the 5th Ameri 


selling of long 


over those ct irrent on November 1 Sth. 


an advices were disappointing, and wit! 
and against the freer offerings « 
acted 14 to 15 points. The greater part o 
was recovered by the afternoon of the oth, in con- 
sequence of the continued ; cood offtake by the trade 
ing on Continental account. Late in’ the afternoon the 
Census Bureau issued their report, giving the amount ginned 
to December Ist as 8,339,000 bales, this proving rather larger 
- in expected, caused realisations, prices giving way 12 t 
3} points by the afternoon of the roth. 
ae t, the Agricultural Bureau issue 
crop, VizZ., Bee 07 5,000 bales, the im 


inte rests, 
values re 
tl ly 

the decline 


1 
actual, 


and buy- 


After the close of our 
dd their estimate of the 
nediate effect of which 


Was to cause a rapid decline of 40 to 50 points in the 
\merican markets, which was followed here on the 11th by 
an opening decline of 11 to 13 § posnte. Little fresh selling was 


in evidence, and with a ge od trad e demand the tone 
steady, closing rates showing a decline of 29 to 
from those current on the 


ruled 
30 points 
afternoon of the oth. 

The decline brought in 
brisk, and, with strong 


buyers, the trade demand was 
advices from the American markets 
values by the morning of the 13th improved 21 to 22 points. 
Thence to the morning of the 2oth the market was easy 
longs liquidated, receipts were heavier, and there was selling 
vy local, Continental, and American operators on the un- 
promising’ outlook of the labour dispute in the ring spinning 
section of the trade in Lancashire, the result of the fluctua- 
tions being a decline of 32 to 34 points. The Census Bureau 
gave the amount of cotton — to the 14th as 9,281,000 
bales. This was rather smaller than expected, and under 
covering by shorts, values improved 7 to 8 points by the 
morning of the 21st, but, with no outside support and the 
American markets sending lower quot: itions, the improve- 
ment was lost during the next two days. The market was 
1sual Christmas holidays. 
The opening on the 27th was steady, but, under continued 
liquidation brought about by the hi avy receipts and the un- 
satisfactory advices from the American markets, prices gave 
way 6 to 7 points. Thence to the close of the month a better 
tone prevailed, and values gained 19 to 20 points in conse- 
quence of the firmer American markets, buying on local and 
Continental accounts, and the rather more hopeful outlook 
for an amicable settlement of the in Lanca- 
shire. 


labour dispute 


The opening, highest, lowest, closing, and average prices 


of middling upland compare as follows :- 


— 1903. 1904. 1905. 1906. 1907. 
shbedaes ‘ . B.. 406.. 66% .. 50 .. CB 


Opening.. i € ] 5.81 
Highest.. aj TSO . 896 .. 6°42 6°59 7°57 
Lowest 47, 4644... 363 .. 568 .. 5°29 5°75 
Closing .. 444 6:96 TT... CH... Fe 6°18 
Average 435 eg)... C@ .. 5@ .. FS 6°55 


Weight of 1 Teapen rt, " Bsport, Consumption, 
The average weight of the bales of each descript ; 
imported, exported, and consumed in 1907 compare as follows 


y on of cotton 





with the figures for the previous vear : 

Consumy 

- Imports.—— Export. tion. 

United W. India \ _A All 
States. Brazil. Egypt. axe E.I 1. Kind h Kinds. 

Lbs. Lbs. Lbs. Lbs. Lbs. I Lt Lbs. 

| 1906 ARR 241 731 317 400 oF 491 435 
| 1907 $90 250 729 263 4 498 498 497 
The following ts an account ¢ he weight oi h deserip- 
tion of cotton imported, exported, and consumed 1go7, anc 
the quantities left in the ports at the end of the vear, as com- 
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pared with 1906 
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shown in the following statement : 


tion of cotton in Great Britain for the past ten years :— 
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Stoc a 

Import. Export. Consumption. Dec. 31. 
1906. Lbs. Lbs. Lbs. Lbs. | 
American .. 1,519,070,800 .. 130,217,920 .. 1,508,215,920 .. 302,520,960 | 
Brazilian........ és 56,030,090 6,750,410 54,145,000 3,412,560 | 

Egypuan. .......00++ 371,435,720 65,563,590 285,111,930 37,683,050 | 
Peru, W.1., & 29,471,490 7,138,840 25,150,610 2,459,920 | 
East Indian .... 73,656,000 44,692,000 31,692,000 5,124,000 
WOE: nsanvsscee 2,049,664,100 .. 254,362,560 .. 1,904,515,460 .. 351,200,490 | 
Stock. 

Import. Export. Consumption. Dec. 31. 

1907. Lbs. Lbs. Lbs. Lbs. 

American ........0¢ 1,785,398,300 .. 164,242,700 .. 1,562,621,160 .. 330.975,400 | 

Brazilian ..... a 49,432,500 6,822,500 43,325,060 4,857,500 

Egyptian 427,799,070 99,705,350 304,085,010 43,608,780 

Peru, W.L., &c ; 33,059,100 5,983,250 23,570,040 7,024,730 
East Indian ........ 106,760,000 63,156,000 38,284,000 10,444,000 | 
secanienaliieaiintiin a i 

WOM ccoce-ccse 402, 448,970 339,909,780 1,971,883,270 396,910,410 
Recapitulation.—The entire movement of the year is | 


1906. 1907. 
Lbs. Lbs. | 
Import during the year Te 2,402,448,970 | 
Stock in the ports Ist January ................ 502,785,410 351,200,490 
Stock held by spinners Ist January .......... 178,914,000 221,485,000 
DE oc icivicccesy cede iaveretsntanteavee 2,731,363,510 2,975,134,460 | 
Export during the year ee 254,362,560 339,909,780 | 
Stock in the ports lst January [oka skank ace 351,200,490 396,910,410 | 
Stock held by spinners lst January .......... 221,485,000 266,451,000 | 
—_—_— —_—_——_—— i 
OEE  xkavnsccceysknsseeenansekese eee aes 827,048,050 1,003,251 190 
= ! 
ane NO anc snceseacsecnnssaeeecs 1,904,315,460 1 971, 883, 270 | 


The following is a comparative statement of the consump- | 


Bales. Lbs. | Bales. Lbs. 
coe 3,429,200 1,735,500,000 | 1903 ...... 3,144,130 .. 1,556,129,570 
1899 ...... 3,423,060 .. 1,753,074,000, 1904...... 3,102,110 1,562,729,050 
1900 ...... 3,232,310 .. 1,623,366,640/ 1905...... 3,681,310 1,863,485,700 
1901 ...... 3,253,280 1,648,355,200 | 1906 ...... 3,862,220 1,904,315,460 
UE x oinck 3,321,330 1,636,995,860 | 1907 . . 3,964,570 1,971,883,270 


In order to give a correct comparison of the amount of 
cotton consumed, the bales have been reduced to the uniform 
weight of 500 Ibs, as follows :-— 


Total. Per week. | Total. Per week 
BESS wi .05-.+0 SAD 66,760 {| 1903.......... 3,112,460 59,840 
ROOD s 2s0ss0s-5 Gee 67,460 1906 .......... SSSA 60,106 
ROOD 2.0.20 00000 Qe 62,770 ree 71,673 
ee 65,598 Sa 3,810,631 73,281 
ee 62,960 ee 3,943,776 75,842 


Imports, DELIVERIES, and Srocks for Europr, 1906 and 1907. 











Imports. Deliveries. Stocks Dec. 31, | 
1906 1907 1906. 1907. 1906. 1907. | 
Bales. Bales. Bales. Bales. Bales Bales. 
Amer‘can...... 6,769,310... 7,543,810... 7,114,630.. 7,527,440... 1,208,590... 1,161,340 | 
Brazilian ...... 261,270.. 215,420.. 276,910.. 213,350.. 20,470.. 20,819 
Egyptian ...... 839,220.. 930,550.. 770,240.. 806,260..  55,760.. 64,570 | 
Smyrna, &c. .. 39,230... 48,290.. 38,680.. _47,770.. 1,730.. 2,250 
Peru, W.1.,&c. 128,860.. 187,490.. 144,550.. _ 163,730.. 8,280.. 27,240 
East Indian .. 1,216,770.. 1,545,750.. 1,225,850.. 1485,280..  43,050.. 97,890 | 
etek... 0s. 9,254,660. .10,471,310.. 9,570,840. .10,243,850.. 1,357,880. . 1 974, 500 
The deliveries are exclusive of 63,220 American, 1,730 


Brazilian, 
East Indian, exported from Great Britain to the 
States, Japan, &c. 


115,480 Egyptian, 4,800 Peruvian, &c., and 5,630 | 


United | 


WOOL. 


The past vear has been notable in many ways. There | 
has been a further increase of about 300,000 bales in the | 
production, and the trade has had to deal with the enormous 
total of 2,868,000 bales, including an Australian supply of | 
2,103,000 bales, which has thus beaten all previous records. | 
Again, however, values of merino wool were more than 
maintained throughout the period in which this huge clip 
was being marketed, while crossbreds showed only mode rate 
fluctuations; and towards the close of the season, in Sep- | 
tember, prices for merino actually reached the highest point 
of the vear, were, indeed, higher than at any period since 
December, 1899. From that moment, however, a decided 
change set in. For some time, indeed, it had become clear 
that the tide of general prosperity was at length on the 
ebb, and there was certainly no reason why textiles alone 
should escape so all-round a movement. Prices, too, in 
September had been little short of extravagant, and reac- 
tion was practically assured as soon as the new clip should | 
have come hands. But a movement that would | 
probably have developed in a perfectly normal manner was | 
much hastened and accentuated by the monetary troubles | 
in the United States, which, as usual, involved every 
country in the deplorable consequences of American finan- 
cial and commercial wrong-doing. In the wool trade, the | 
result was seen in a sharp drop in values during the closing 
sales of the vear, by which those who had bought rashly at 
the Aaatr lian sales in the early autumn were badly hit, thus 
bringing to a most disappointing close a year which had | 
proved till the final months a satisfactory and lucrative one 
for all sections of the trade. 

Machinery has again been particularly well employed, and 
trade, both with spinners and manufacturers, was most 
satisfactory until the autumn. But the drop in values dur- 


int oO use rs’ 


_during the last nine 





oes ee a 


ing the last quarter of the year has very much ch: inged t 


| aspect of affairs, and the low inventories now necessary y 


materially reduce what looked like very handsome profits. 

Growers in Australia have had a fair season on the whok 
though much anxiety was felt at one time on account of 
the reappearance of droughty conditions in many district 
But the latest advices are more satisfactory, and there hay. 
been good rains practically everywhere. 

We give the usual statement of our own estimates of t! 
production of merino and crossbred wool, and the value pe 
lb clean of a few peprennnts itive descriptions in 
years : 


1595 an 


and River Pirate Woou.—Iprorrs for the SEason 
Million Lbs, CLEAN Woo.u. 


CoLONIAL 


il) 


Proportion ( 


~— Estimated Crossbred, 
Total. Merino. Crossbred. % 
ee DEP ssenee . eer ore 317 
SEE verdosnesess a, season GUD savcce rere 458 
BOND wccrcarecesed> _ Seer Me sescue Bee: warsne 50°7 
SE savesvoeereeps 593 . SOB one at senses 48:3 
SE Paced wen nnee-t eb eaiee mee. vexees ee 48°) 
on ee Te ae Me ~ eeeune 51's 
BD cctubesd a0502 BOD sscees ne me \wenen 518 
i cbiekcnrencae's ere BBh acces Geek 49:2 
| ee _. eee eee a GhKees 468 
MOON seescvncewss GUS. cowses BOO eevee ae 45°0 
VaLvueEs per lb CLEAN. 
Cape -———Australian Crossbred 
Pt. Phillip Adelaide B. Ayres Short Fine Fairly 
Good Average Average Washing (Super) Fine Medium  Coars 
Dec. d d d d d d a d 
ws... A. WM... MW. im. Db. B.. © 
ic. ewe: OE +e ER os “es a Baw 2 oe 2 
S.A ee. ere eee ree: eee ee 94 
i. 2 «- Awe Ses Se os Bs Ch ee we 64 
Oo aan Se ee ee ee eee eee 9 
s+ 2 Ee Of es De se es Bae ean 
SS Sa eee Ole ae ee ae: ee 
a. Bow BE wns Bs Bw Ss 2s 2 
1906.. 288 .. 254 . ea Bs Rs Es ee «2 
SS a an ae -m « Bees Be ow 9S 


The increase in the supplies amounts to 50 million Ibs 
clean wool, of which there are about 38 million Ibs merino 
and 12 million lbs crossbred. The proportion of crossbreds, 
which had gone up to nearly 52 per cent. of the whol 
supply five vears ago, is now reduced to 45 per cent. The 
table of approximate values is particularly instructive. The 
decline established in our last December sales as compared 
with a year ago shows an almost identical fall for all merino 
sorts and super crossbreds, while a divergence appears as 
the qualities get lower. In 1895, when fashion eminent] 
favoured coarse wools, the disparity between crossbreds and 
merinos was very slight, while in 1899 it was enormous. 
Since 1901, when crossbreds were on their lowest level, this 
disparity became gradually smaller, simultaneously with 
the decline in the production of merino wool, and cross- 


| breds, replacing the same, and favoured by the war demand, 


remained on a high level for several years. Now the pro- 
duction of merino wools has again greatly extended, and 
the difference of values is beginning to increase. 

Prices.—The following gives the highest and lowest quo- 
tations during the last 21 years of some leading descriptions 
of wool, the mean points, and the value in pence per lb, as 
it stood on December 31st : 


Highe eens Value on Dec, 31 





Point. | Point. Iss 


1903 1904/1905 1906) 1907 
Australian P.P., good avge. 


greasy 1899 154/1895 74) 114) 12 | 13 | 134) 134 
Do P.P., good avge. serd. cmbng. ,, 273! * 


134) 204) 214! 224' 234) 24 | 23 


Do Sydney avge. greasy (short)... ,, 13 | , 6! 94) 94) 104) 11 11} 10 
Do Adelaide averagegreasy......, 1l/ , 5] 8| 8{ 8 9 #48 8} 
Do New Zealand super greasy.... , 15) ,, 4} 1}, 12 | 13 | 134) 13 

Do Crossbred super greasy (fine) 164 1901 | 123/13 | 14 | 154) 164) 154 


Do Crossbred avge. greasy (med.)|1906 14 | ,. 


7 

9 | 

43! 98) 9 | 12 | 124) 13 | 104 
Do Crossbred avge. grsy. (coarse)) ,, at 4x) 8y 

4 

6 

4 


af ll} ll 12 | 94 


| Cape, Eastern, ex. sup. snow-white/1899 26 |1895 14 | 20 | 184) 204) 22 | 23 12 
Do, do average fleece....... ih Se 4} 104} 9 9} 7 104 10 
B. Ayres, avge. greasy (36% yield)..!| , 94) = Vi ot j 8] 7 
Peru, middling . ‘ .|1906 123}1902 54) 8%} 8 | 104 1 ll 104 
Donskoi, average white carding. ...| ,, 931901 53] 73 63 9} 9, 8+ 
East India, Pac Pathan yellow ....{ ,, 1131895 6 | 88) 7; be 104 10 | 8 
| Lincoln hogs Mikes he abinn 1895 1641902 7} 112; 8 124 134 133) 114 
| BMDOGM WOUNOED .nccctccsvecccse 234}1901 43) 98) 79) 124 12 124 104 
Alpaca, Islay super fleece... ... » 28 {1886 11 194 20 | 17 | 17 | 16 | 194 
Mohair, Turkish fair average......| ,, 32 |1892 12 | 22 | 14 | ae 153) 164) 163 
Cotton, middling American ......|1904 9 |1895 ait 6 6; 5 ys Gy nts Oe nelOy 
Bank Rate, annual avge - percent Sas ae ‘$4 “sy 5 | 44) 4, 


Wool prices showed scarcely any variations of importance 
during the first half of the year, but a weakening tendency 
manifested itself at the end of June. Most of the coarser 
kinds of wool, but also merino scoured, which were in good 
supply, were affected. The continued large consumption of 
merino and the scarcity of raw wools lifted prices to a very 
high level in September, but the reaction at the end of the 
year left them 5 to 8 per cent. below the close of 1906. The 
coarser kinds had no recovery, but suffered a further dec line 
in December, and stand now some 15 to 25 per cent. below 
the rates of twelve months ago. Mohair just maintained 
its price, while alpaca occupied quite an exceptional position 
on a higher level. 


The following gives the yearly total value in 1895 and 


—————————— 


| 
| 
| 
| 
| 
| 











Feb. 22.| THE ECONOMIST. 


since 1899, of the colonial supply, based upon 
worthy average value per bale :— 


a fairly trust- 


Imports into Europe and Amenica for the 





SEASON, 
t Average, 

. Tot ] Value Tots 

Australasian. Cape. Colonial. per Balk von 
Year Bales. Bales. Bales. £ : _ . 
RCE 2,001,000 269,000 2,270,000 .. ll saan 
1899........ 1,641,000 |. 267,000 1908000 => 143 seaaeaee 
Peivaces 1,456,000 140,000 1,596,000 .. 134 21,546,000 
1,745,000 217,000 1,962,000 .. 104 .: 20,601,000 
ee 1,699,000 234,000 1,933,000 .. 113 .. 22,713,000 
1903. 1,451,000 224,000 1,685,000 .. 13} 22,747,000 
19¢4 1,371,000 201,000 .. 1,572,000 144 || 22°'794'000 
1905. .... 1,653,000 209,000 .. 184200 .. 153 .. 29,011,000 
ie cins 1,833,000 238,000 .. 2,071,000 .. 17 .. 35,207 000 
Dtkiows 2,103,000 287,000 .. 2,390,000 164 39,435,000 


_ The total value of the imports is nearly £40 millions. 
rhe average value—Z,16}—is slightly lower than in the pre- 
vious year, which is entirely due to the decline for cross. 
breds. The average value per bale, based on the closing 
series, we estimate at £15), against £16} in December 
1906, 4,10 in December, 1901, and 4:19 in December, 1899. 

Distribution of Colonial Wool.—The following gives the 
total imports of colonial wool into Europe and America for 
the season, and the shares taken by the English and foreign 
trade (in thousands of bales) :— 












o. ee London Market. Direct Purchases. TotalConsumpt'n 

st Aas 7 — 

KEgo z L = |e & Bi Foreign 

“Fog gloss > a a5 C'nsum. 

eoslge genmas cs fa-|25. | gig 

RES SSCS win SARS See 2/8! Siz 

FeslS SiS gece cs se#licex Siw sis 

gasremssseesece 2.7 “ja} B15 

$$ SZelserses es = ies 5 |* 

Ine SaaS “9 9. \as 
1898| 1,982 1,534 1,076 20 | 581 507 1,088) 259 | 199] 448) 906. 840) 1,097| 57 1,994 
1899; 1,9081,481 997 4 | 564, 449 1,013) 248 236} 427, 911 812) 1,083! 29) 1,924 
1900} 1,5961,157, 857133 | 438 290 728! 181 119} 439 739 619) 795 53 1,467 
1901) 1,962/1,655) 1,271, 43 | 736, 625 1,361 237 | 147) 307 691/973! 1,016! 63 2,052 
1902} 1,933}1,461), 966 5 | 543 461 1,004) 296 | 199] 472 967 839) 1,060, 72 1,971 
1903} 1,685/1,308 846) 5 | 430 416 846) 216 | 246] 377 839 646! 980 59 1.685 
1904) 1,572\1,166; 746, 1 399 351 750) 226 | 194) 406 826/625, 874 77 1,576 
1905} 1,842/1,300)| 752; 2 | 398 353 751) 290 | 258} 542 1090)\688, 1,023/130 1,841 
1906} 2,071|1,314)| 739! 2 | 397 342 739) 353 | 222] 757 1332''750 1,221/100' 2,071 
1907) 2,390/1,584'' 819° 14 | 456 351 807! 401 364) 806 1571 1857! 1372/1149. 2,378 


The total deliveries show an increase of 307,000 bales— 
2,378,000 bales, against 2,071,000 bales. 
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stocks of River Plate in England, while the Havre stock has 
been much reduced. The imports of ‘‘ other sorts" are 
smaller, there being a decrease in Mediterranean, East 
India, and West Coast produce, but an increase in Punta 
Arenas and mohair. Stocks are again somewhat larger. 

Consumption in the United Kingdom.—The total left for 
consumption is shown in the following : 


7 Domestic | Imports of Left for 
Year. Clip. Wool, Total Total Home Con 

Estimated, ‘Alpaca, and — Exports. sumptio 

Mohair. 
! Lbs. | Lbs. Libs. Lbs. Lbs 

1903 133,000,000 | 639,000,000 772,000,000 324,000,000 448,000,000 
| 1908 ..... } 152,000,000 | 598,000,000 730,000,000 293,000,000 437,000,000 
} 151,000,000 | 651,000,000 782,000,000 314,000,000 468,000,000 
1906 . | 130,000,000 | 683,000,000 | 813,000,000 298,000,000 515,000,000 
1907 | 131,000,000" | 805,000,000 | 936,000,000 345,000,000 591,000,000 


The sales in Lon- | 


don of first-hand wools amounted to 807,000 (771,000 bales | 


Australasian and 36,000 Cape), against bales 
(702,000 Australasian and 37,000 Cape) in 1906, leaving a 
stock of 14,000 bales. The direct purchases were 1,571,000 
bales (1,321,000 Australasian and 250,000 Cape), against 
1,332,000 bales (1,130,000 Australasian and 202,000 Cape) in 
The shares of the English, Continental, and Ameri- 


o> 
739,000 


1goo. 


59, and 5 per cent. in 1906. 

Supply, Consumption, and Stocks in Europe.—The fol- 
lowing figures show the total imports into the principal 
European ports of extra European wools (including Turkish 
wools, mohair, alpaca, and camels’ hair), the deliveries dur- 
ing the past 10 years, and the stocks in ports at the end of 
each year (in thousands of bales) :— 


IMPORTS. 
1898. 1899.) 1900. 1901. | 1902.) 1903. 1904.| 1905. 1906.)1907. 


Australasian 


. -| 1,679 1,662 1,437) 1,719) 1,654' 1,442 1,423, 1,693) 1,750) 2,190 


Cape Lecasessee..) 287 266 131 214) 245, 229 206, 219 229! 306 
River Plate ....... "") 543 537) 396 533 468 538) 443) 448! 442, 474 
Other sorts ........... 494 491\ 455 395 427 480) 518) 520! 626) 581 


3,003 2,956 2,419 2,861 2,794 2,689 2,590, 2,880 3,047) 3,551 


Total 


DELIVERIES. 
T7686) 1,672) 1.256) 1,851 1,719) 1,430) 1,426) 1,687) 1,759) 2,173 


Australasian. 


Cape ce 286 259! 113. 237 2481 230, 205 222 231) 303 
River Plate .... | 545 524 398 526: 483 532) 451 447) 440) 478 
Other sorts |... 2 474. 541. 420 417 474 468 527 519! 602) 570 

Total ... 2,991) 2,996) 2,187. 5,031! 2,924| 2,660| 2,609 2,875! 3,032) 3,524 





Stocks 3lst DECEMBER. 


65 82 


Australasian ..........| 85 75: 256; 124 59 71; 68} 7 
6 9 


Cape cae errs 12; 19| #37) #14 UW lo Nu 
River Plate ... 
Other corts ............ } 120 70} Ws 85 


} 
Total .. niemeee ee 185| 417, 247) 117) 146) 127) 132; 147) 174 


36; 48 39) 4 


‘he imports of colonial and River Plate wool for the 
calendar year show a much larger increase than for the 
season, and this is due to the late shipments in 1906 and 
very early shipments in 1907. 
arrivals of new season’s wool 


|}in the coming year.—Messrs Helmuth 


The quantity left for home consumption shows a further 
considerable expansion. The total stocks in port at the end 
of 1907 were 52 million lbs, against 40 and 41 million Ibs 
in the two preceding years. Taking this into consideration, 
the quantity at the disposal of the home trade in 1907, in- 
cluding stocks in the interior, was 579 million Ibs, against 
516 and 467 million Ibs in the two preceding years. The 
bulk of the increase—say, 50 million Ibs—was due to colo- 
nial supplies, and the balance was composed of other sorts. 
The exports of tops and noils together were slightly smaller, 
while the quantity exported in the form of yarns and manu- 
factures was larger by 4} per cent. than in the previous year. 
The greater proportion of the wools left for consumption 
has, therefore, been absorbed by the home trade. 

Prospects.—It seems probable that this year we shall have 
to reckon with a decrease rather than an increase from 
Australasia. Estimates certainly vary remarkably, but we 
may, perhaps, reckon on a decrease of some 50,000 bales. 
The Cape should show an increase of some 25,000 bales, 
while from the River Plate we may also expect some in- 
crease, say about 20,000 bales, which would leave the total 
production practically stationary. 

Seldom, perhaps, has the future been more difficult to gauge 
Statistically, no doubt, the position is a good one. 
are not very large. There will certainly be no increase of 
importance to be dealt with. Prices have fallen to a far 
more reasonable level. Demand, though considerably re- 
duced, is still fair. But the want of confidence already 
touched on above is undoubtedly a factor to be taken into 
consideration. 

The future of crossbreds also is naturally dependent in 
great measure on the general conditions referred to above. 
The fact that their production is practically stationary is 

} 


Stocks 


; | doubtless an argument in favour of the stability of values. 
can consumption were 36, 573, and 6} per cent., against 36, | 


But with fashion still turning steadily to merino, it is ques- 
tionable whether even the recent fall in values has put them 
on a safe level, and whether, for the coarser sorts, at any 
rate, we can expect to see lately current prices maintained 
Schwartze and 


| Co., London. 


4 

. 8 
Seeks | gf 2} 19) 2 ij 17) 9 #10) 12) 68y 
0 & 175} 


Messrs Henry P. Hughes and Sons, in their review of 
the year, say that the English clip was bought at decidedly 
lower figures than the previous one, and fashion has 
throughout run strongly on merino growths. Top-makers, 
spinners, and manufacturers have kept busy, and many of 
them, both in this country and on the Continent, have 
worked overtime. They are still well employed, but on the 
completion of their present orders must be somewhat nervous 
as to the future, unless confidence is soon restored. High- 
water mark—so far as the general business of the country 
was concerned—would appear to have been reached last 
spring. Since then there has been an unmistakable slacken- 
ing in some branches. , 

Messrs Chas. Balme and Co. say prospects for the New 
Year are not very encouraging. After a period of unex- 
ampled prosperity and high prices for all commodities, in- 
cluding wool, commerce has received a check from which 
it will take some time to recover. The crisis in America 
has had very far-reaching effects, and the dearness of money 
resulting therefrom has seriously hampered business all over 
Europe. Fortunately, however, the position of the woollen 


| industry is thoroughly sound, and as the altered conditions 


Up to December 31st the | 
from Australasia (shipped | 
since July Ist) amounted to 529,000 bales, against 356,000 
bales in 1906; the receipts of Cape from October to Decem- | 
ber were 86,000 bales, against 57,000 bales in 1906; and | 
he imports of River Plate wool in November and Decem- 
ber, 57,000 bales, against 35,000 bales in 1906. The stocks 
of colonial and River Plate wool are moderate. They include 
14,000 bales held-over wool in London, but also heavier 


of trade appear to have been, in a measure, discounted by 
the recent fall in values, it seems reasonable to look for 
stronger and steadier markets so soon as financial affairs 
resume their normal state.”” The reduction in the Bank 
rate, we may add, is a favourable influence. 

Messrs Windeler and Co. hold that, ‘‘ Since the close of 
the last series there has, unfortunately, been no improve- 
ment in the prevailing conditions or outlook, but the reverse. 
Prices have further given way, and nervousness increased, 
so that business is almost at a standstill, and the usual 


| quietude at this season of the year has developed into utter 


stagnation, aggravated by apprehension, and all this not 
about wool alone, but money also.”’ 


.. 
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JUTE, FLAX, AND HEMP. 
JUTE.—The year opened with jute at £27 for first 
marks, but that price was not very long maintained. Co- 
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sistent selling by both shipping houses and speculators, th: 
value of fair current fell to 4,28 per ton. 


But again then, as in June, the market found itself with 
a large short account open, coupled with a lessenin 


incident with a money stringency at Calcutta, prices of jute | dency in receipts, and the dealers in Manila a t com- 
: ; 7 ' a . ; avatinaliu os emp at 4,25 per ton, 1.0.b., displayed 
fell rapidly during January, till 4,22, c.i.f., was touched, paratively easy to hold hemp at £25 ] , mee 


reacting to £24 in February and 4,25 10s in March. In 
April prices ruled about 4,24, and €ontinued to decline 
during May, when the price for May-June shipment was 
4:21 10s, and by the end of June £,18 10s for July shipment. 
New crop (1907-8) was offered at £20 15s for August, 
£19 15s for September, and £19 5s for October, without 
attracting buyers. The first Government forecast, on 
July 15th, gave an increase of acreage of 336,000 acres over 
season 1906-7, bringing up the total to 3,859,000 acres. With 
the reported favourable prospects as to outturn, a crop of 
fully 10,000,000 bales was generally anticipated, and some 
expectations of lower prices were entertained. The final fore- 
cast on September 21st fully confirmed the increase of 
acreage, but reduced to some extent the anticipated out- 
turn, making the probable vield about 9,800,000 bales. The 
difference in the figures was not sufficient to influence price 
to any great extent, but the tendency was upwards. A good 
deal of business was done, and prices hardened to £18 for 
November-December shipment. The financial crisis in the 


United States, with the advance of the Bank of England | the manufacturers | of 


rate to 7 per cent. in November, affected all business. First 
marks were offered at £316 for November-December ship- 
ment. Thereafter prices were very erratic, touching as 


low as £513 10s for first marks, and reacting within a week | hemp, 


to £16, closing for the year at £715 10s. The quality of 
1go7-8 season’s crop, so far as arrived, has been very disap- 
pointing. In no former season have arbitrations been so 
numerous; some spinners report that they had to claim 
arbitration in every parcel received. With few exceptions, 


allowances have been awarded, frequently large enough to 


give the buyer the option of invoicing back the jute to the 
seller. The unreliable character of so-called ‘‘ first marks ’ 
is a most unsatisfactory feature of the jute trade. 


FLAX.—The year opened with prices of flax at moderate | liberal scale. | \ L t 
. ? . . 5 ‘r . ¢ ‘AS , ¢ 2 . T 
figures and a fair amount of stock in spinners’ hands. The | then, and prices fell to about £26 10s per ton 
1g06 crop had come to hand earlier than usual, and spinners | quality, 


had bought freely in the later months of that year. Values 


at the beginning of 1907 were at £)25 for Livonian Crowns, | 


£19 10s for Hoffs, Pernau £28 10s, and Bejetsky £37. 
With a fair proportion of their requirements secured, spin- 
ners were disposed to act cautiously. The business don 
during the first five months was at gradually falling prices, 
and Livonian Crowns were done at £22 10s, and Hoffs at 
4:17 by the end of May. Prices improved during the next 
three months, reaching £23 10s for Crowns, and £19 for 
Hoffs. The first reports as to new crop prospects were un- 
favourable—a backward spring led to anticipation of a late 
crop; later on, weather reports were better. The crop was 
reported to be progressing well, and everything favourable 
for another good supply. In the month of August weather 
conditions were again not so good, and some fears were 
entertained that the quality and yield of the crop might 
suffer. The business in new crop, which in the previous 
years had opened by the sale of sample wagon loads at the 
end of July, did not begin till September, and then only by 
sales of a few sample lots, the best shippers not offering 


till a month later. Buyers continued indifferent. Sample 
lots of new 1907 crop came to hand in December. The 
quality of Livonian Crowns met with approval, but the 


Slanetz was not satisfactory. Spinners were then more dis- 
posed to buy, and business was done in 
Crowns at £20, Hoffs at £715 10s, 


best Livonian 


Bejetsky £4.36 10s, and 


Tow at 4.33 10s, for Kama half-and-half, and £29 10s, for 
Novgorod 7/3.—London Chamber of Commerce Journal. 
MANILA HEMP.—The comparatively high range of 
prices with which the vear opened (£741 to £42 for fair 
current quality) was caused, it may be recollected, by a 


shortage of production in 1906, due to climatic conditions 
in the Philippines, and in January it was confidently pre- 
dicted by many that these effects would continue to be felt for 
months to come. But supplies coming into Manila 
on a somewhat more liberal scale, shippers began to offer 
hemp more freely, and a downward move in prices began 
which continued with few fluctuations until June, when 
the value of fair current stood at 4°34 per ton. 

In previous years an American demand was alwavs a 
prominent feature in the market during the autumn months, 


some 


it being the custom of the United States’ consumers to pur- | 
chase the greater portion of their yearly wants during the | 


second half of the vear: but 


money, 
States, prevented that strong support from appearing as 


the widespread dearness of 


9 | 


causing as it did a financial crisis in the United | began under favourable circumstances. 


more firmness in holding their stocks than for a consider- 
able time previously. An advance in value of 20s to 
per ton took place early in December, which advance has 
been fairly well maintained in distant arrivals, but th 
proximity of rather full supplies to the U.K. market in the 
latter half of December caused a weakness in the m 
for the time being in spot hemp. Fine spinning 
having been largely absorbed by America in 1906 and early 
1907, Were scarce and dear, the value of F.E.B. quality 
being fully £61 per ton in January; but these grades suf. 
fered in value as the year went on, and a gradual fall, with 
few fluctuations, took place, until in November 4,45 to £46 
was the value of above standard. Since then prices have 
shown a hardening tendency, and the grades of higher 
quality than F.E.B. are almost unobtainable, whilst a sale 
of F.E.B. mark to the United States took place just at the 
close of the vear at the equivalent of 4,50 per ton. 


arket 


kinds, 


NEW ZEALAND HEMP.—This fibre increases in 
popularity from year to year, more especially With 

1 binder twine, and it is mat. 
ter of congratulation for the New Zealand producers 
that, whilst a few years ago the value remained 
some pounds per ton under that of brown Manila 

throughout the current year the value of 


‘fair’? New Zealand has kept well over the quotations for 
the above grade. Prices have to a great extent been in- 
fluenced by the fluctuations in Manila hemp, but the 
shrinkage in values has not been so great. Fair quality 
stood at £37 in January, easing off by degrees, until at 
the half-year £30 per ton had been reached. There was 
not much change until October and November, when, in 
the usual course of events, the New Zealand Winter being 
over, hemp manufacturing should be progressing upon a 
Free selling for shipment took place about 
for fair 
but reports coming from the colony that many of 
the mills, finding that prices were not remunerative, had 
not opened as usual, an upward turn was given to prices, 
and fair quality advanced to 4,28 per ton in| November. 
Early in December, however, persistent selling, chiefly 
speculative, forced the value down to £26 10S again, but 
shippers are reluctant to accept such prices, and at the close 
of the vear the tone is again rather firmer.—Messrs. W. H. 


Hindley and Co. 


Our imports of flax, hemp, and jute in each of the past 


three vears were :— 
Quantity. | Value, 
"1905. | 1906. ; 1907. | 1905.| 1906. | 1907. 
: Tons. | Tons. | Tons. | £ . 
eg ee ee nn Ka an 16,310 
FLax— Dressed & Undressed : Jan 
Peon anda 53,027) 46.446 63,233 1,871,481/1,718,£01)2,135,260 
Holland . 3,154 2,885 2,522 165,373) 163,698) 143,392 
Belgium ‘ 16,936) 16,190 16,820 1,138,226 1,116, 94 ll 18,9 8 
Other countries 1,677 1,757 721' 55,062) 65,853) 50,985 
Total ; 74,794, 67,278 83,296 3,230,142) 3,064,746) 3,458,555 
Tow or Copmia: From — ~ : a 
EE, assacus 8,600 12,339 12,627; 225,801} 344,180 548 653 
Other countries .......... 6,704 7,717 7.675 125,865!) 148,175) 135,399 
RUNES .nteenscccdtones .. 15,304 20,056 20,302 351,666) 492,355) 484,052 
Hemr—Dressed and Un-/— = . - 
dressed: From Russia 12,063 9,415} 12,312 333,127) 266,562) 3 18,67 } 
Germany 4,955 4,341 4,921, 132,166, 118,26 141,392 
Italy yas ‘ 9,792 12,529 10,452 314,089) 451,3 1 399, 106 
Pp) ilippine Islands.... 47,149 38.213 59,759 1,826,825 1,546, 387 1,906,56 2 
British East Indies 14,387) 14,936, 14,682 264,082) 274,458 272,266 
Hong Kong ; a 9 1,082 3,185 250 44,289 42,822 
New Zealand .csecccccss: 22.654; 21,524 23,225 655,725 661,252 74 966 
Other countries 3,817 5,666 £.737, 113,498 189,795 170,467 
Total 114,826 107,706; 123,273 3,639,762 3,552,559 4,037,260 
Tow or Copitta: Fromi— -—--- — —— — es 
nie : ; : 3,068 3,129 3.504 61,095 64,889 75,145 
EE .-o sseuucseed oe 671 1,103 999 11.951) 19,368 18,609 
New Zealand : 2,018 3,885! 5,310) 22,898) 46,640 76,214 
Other countries ......+... 1,139 1,513 1,443) 19,901 28,923 31.939 
ONES <sedsnniessansuang 6,896 9,630! 11,256) 115,825) 159,820 201,907 
Juri cannes : 336,855 369,789! 363,840/5,742,952/8,341,232 8,165,255 
* Total of coir fibre, fla., - ———}-—__— ne — nen 
hemp, and jute : 548.675 574,459! 603,540)13080347/ 15610512 16365559 


* Coir fibre not included prior to 1907. 


SILK. 
Messrs Chabriéres, Morel, and Co. write :—The year 1907 
The good crop o! 
1906, after the deficit of 1905, was hardly keeping pace with 


; : | . a as . > vals ric; There 
usual. Other markets not being able to absorb the weight | the increasing consumption of Europe and America. I 


of supplies, 


took place, and 


a gradual falling away in values, therefore, | 
by the end of November, through the per- | evidenced by a rise on all products. 


was a general prosperity all the world over, and this was 
Two-thirds of the sea- 


—— 
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son's production of the Asiatic markets had 
exporte 

In Me rch, seeing the activity of looms on all 
su ming markets, some people began 1 


ilready bee n 


tO lear a shortage of 
supply before the arrival of next crop’s silks: the positic 
cal so strong that Italian ree lers secured by anti ipa- 
tion large quantities of next season's cocoons at. prices 
higher by 45 per cent. than those of the previous vear: at 
the same time, buyers on both sides of the At 


tlantic engaged 
a considerable amount of new silk. The 


future production had never been made at suc 
- ite and to such a large extent. Meanwhile. 
tive demand for manufac eset coods. 

‘he highest prices were reached in April; ready silks wert 
then extremely scarce ; x00 bales of the next Japanese 
crop had already been sold; the monthly statist tics of the 
European (¢ ‘onditioning Works and of the ex: port of Fren 
piece-2¢ oods set forth record-breaking figures, 

In June it became probable that the world’s production of 
silk would be the largest ever seen, say, about 22.700.000 
kilos, or an increase of Io per cent. upon the pré vious year. 
Nevertheless, cocoons were paid about 20 per cent more 
than in 1906. Manufacturers delaying their purchases, 
prices of silk declined in July, down to the lowest quotations 
of January and even considerably lower, as far 
and native Chinas were concerned. 

At that time, two opposite currents became noticeable; 
while there were shortsellers of Asiatic silks, European and 
Levant filatures were being engaged for months ahead to 
cover the needs of European manufacturers. Confidence 
was restored by those transactions, and, in spite of the dul- 
ness of the United States, prices of all sorts, Asiatic in- 
cluded, started upwards again. 

In September money be came 


first 


the re Was ail 


i 


} 


cn 


as Cantons 


tight in several countries: 
silk wavered again; proposals were made short in J: mn 
silk ; unfavour: ble reports were sent from New York: 
the position of stocks looked so sound that the restriction 
of business appeared to be only a consequence of the recent 
large buying. 

The uneasiness increased during October: the silver ex- 
change started on a decline which has not vet been inter- 
rupted; a financial crisis of the most intense character burst 
out in America and repercussed itself in Europe. Prices of 
silk, which for some time had remained nominal, gave way 
under the influence of a panic in Japan, where sellers were 
depressed by the restriction of American consumption, be- 
sides being upset by bear speculations at the Yokohama Silk 
Exchange. European and China steam filatures weathered 
the storm somewhat better. 

In November the highest rates of discount in Europe 
illustrated the connection of our financial markets with the 
United States; the Chinese exchanges declined further; 
prices of silk collapsed without transactions. 

In December credit became still tighter; losses took the 
place of vanished hopes, and caused in Lyons the winding up 
of a few small silk merchants. There were evidences of a 
strain in Germany. In America the financial crisis had 
spread over commercial circles; a large silk manufacturing 
concern had gone into the hands of receivers. In Europe 
consumers limited their purchases to the covering of the 
most pressing needs. Perplexity was general 


“11 
Ss till, 


Fiuctuations in Prices during 1907. 
(In frances at 90 days 


Jan, April. July Sept Dee 
French Organzine Ist class 22/24... 67 .. 18 eo. & . @ 
It nraw Istelass1%12 .... 60 71 - 62 : 70 55 
Japan filature 14-212/15 ... . 57 cue oe Me ee 44 
Canton filature best 2 10/12 ae 53 : 58 a 48 ; 54 : 40 
Tsatlee Gold Kilin er io ca a -s ee 31 


LEATHER AND HIDES. 


1 


he year 1907 opened with leather and hides both ruling 
he highest prices that had been touched for very man) 
rs. The zenith of the demand, however, had passed, and 
re was a distinct weakness for the commoner descrip- 
s of inner sole leather. As, however, the position was 
a very large proportion of leather had been sold for 
ird delivery, there was very little quotable change until 
se contracts had run ou.t A slight reduction in some 
les riptions bi yan to take place in Fe bruary. This affecte d 
specially bellies and shoulders, which during the months ot 
February-May gave way in price fully 10 per cent. Stor ks 
offal continued to increase, and a reduction of a further 
per cent. had to be submitted to during June to Sep- 
nber, since which time the financial crisis in America has 
her affected the market for leather, as well 38 every- 
ng else. Sole leather, whi ” had kept fairly firm, gave 
ibout 10 per cent., and bellies and shouk ders were 
Wer again by a further 15 per cent. Throughout the year 
demand for leather has been more or less dragging, 
hich condition of things was emphasised as the months 
on. At, however, the lower prices now ruling, there 
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is more confidence on the part of 


buvers, 


ver trans- 
actions have taken place. With regard t : ese har 
reached an abnormally high price, and th of price o 
he raw material to leather was such ere Was 
obviously nothing left for the tanner Owing Veve t 
ie American crisis, all buying of raw mater Was stopped 
there ; in the result lides are now offering + ~ er cen 
lower than the prices at the commencement of the lan- 
ners, therefore, are in a better position than has be he 
case f I \ ears | > S at the yrese rates re S 
obviously a fair margin of profit for lufacturers 1} 
import of hides into the United Kingdom shows a decreas 
of 52,000 cwts, and that of leather a decrease of 227,51 
cwts; stocks of hides on the Continent have increased con- 
siderably, that of South America hides in Antwerp reaching 
300,000 at the present time.—lLondon Chamber of Com- 


merce Journal. 
The following is a statement of 
exports of hides and leather fe 


Tr t 
IMPORTS. — 
1K 190€ 
Hides, raw, and pieces there-- Cwts Cwts 
of—Dry 

From Russia ehaawee 36,084) . 

British South Africa 32,604 

British India er 68,0 

+Straits Settiement 


Ceylon e 
Other countries 


WS ieebasuesa 


Wet—From Germany 
Belgium ........ 





France 
Italy 
Brazil 
Argertine Republic and 
Uruguay..... ee 88.646 115,123 
Australia veunee 8,476 22,082 
Other countries -eees--| 166,105 183,268 
EU  wadeeuwes ..----| 508,467 533,678 
*Leather— From France 56,139 51,614 
United States of America, 515,733 594,738 
British India . ..| 297,566 354,877 
{Straits Settlements . 5,638 10,016 
CGM: cescucec 2,042 2,674 
Co eee oa 53,265 78,365 
New Zealand “as « 8,395 6,451 
Other countries ......... 199,117 193,202 
| eee 1,137,895 1,291,937 
EXPORTS OO 


Leather, tanned, tawed, o1 
dressed 
Unwrought .. Kees 206,719 230,738 


4>T ~ eX 

< ree 
1907 190 
Cw & 


406,314 1,078,014 


20 020 
37,780 
58 68 4 
100,222 306 41 

204 49,36] 


121,788 
30,117 
178,122 














1602944) 1,484,570 


45,742 48.050 
130,57€ 102,87 
115,76 162.42 


296.044 356 3S 7 
37,800 621 


55 374,693 400,894 
61,589 81,681 
433,655 466,639 


546,959 1,322.874 1493859 1,619,719 
45,137 15 9.271 717,932 597,696 
465,364 2,964,777 3799717 3,295,174 
290.952 2,259,834 2710465, 2,585,275 
10,203 i 9,720| 40,357 0 


2,601 11,017 
72,681 265,88 
7,331 46,878 
174,43€ ly 778,852 





35, 96 





14,480 16,315 
$50,661 425,766 
42,998 92,550 
1865828 1,890,258 





42438) 8,909,964 








222,915 2,112,753 2596730 2,633,835 
Wrought 
Boots and shoes Dz. Prs. Dz. Prs. Dz. Pr 
To Brazil 2,186 2,459 2,304 7,515; 9,364 8,418 
British South Africa 386,821 355,191 300,665 989,206 905,92 801,89 
British East Indies . 79,931 65,829 74,020 194,670 182,311 208.674 
Australia 77,050 90,162 1C0.647. 104,851 128,644 133,73 
New Zealand . 68,451 72,771, 68,740 149,15] 167,471 164,98 
Brit. West India Islands, 
including Bahamas and 
British Guiana 31,638 42.037 8 69¢ 28 102,28€ 
Other countries 127,984 157,525 181,449 941 619,7 
Total wanaves 774,061 783,974 786,525 1,882,538 6943 2,639,706 
Gloves, dozen pairs ‘ 184.834; 315,268 221,888 270 ) 326.499 Wil 
\ Cwt ( 3 
Machinery belting, of leather ae 41,184 43,9 $64,422 
Other sorts ! 478.777 4 
Saddlery anda har ess J, yo5 rad 
Total of leather and 
manufact’res thereot 60,494 63917 6,599,668 
pT a ee ee ‘ 262,744; 279,998 193 624,285 757,010 519,62 
kins and furs, undressed .. 1,816,680 
RE-EXPorRTS 
Hides, raw, & pieces thereot: ; 
Dry—To Germany......... 27,905; 40,607 40,08 92,176 150,944, 150,12 
Netherlands ...........+. 21,036 26,953 23,756' 74,478 95,547 869 
Other Countries .... “ 158,121' 207,53 143 19,442. 702,245 532,06 
ee ove 207,062’ 275,095 207,780, 686,096 948,75 69,1 
Wet sgadeuanwats 111.838 111,893 11581 227,763, 25 296,1 
*Leather 127.858 1£1,923 139,555 1,218,291 16593 1,642,148 
 Unae r the designation of “Leather arec prised the ilo ar 
viz.: Hides, tan 1, tawed, curried or in any sv dressed: Goat sk ta 
or dressed as loathe! Sheep skir ied or dres as leather. 





+ Including Federated Malay 8 


OILS AND OIL 


LINSEED.—The total shipmen 


exceeded those of 1go06 by some at 


however, has kept pace with art 
have excessive stocks accumulat 
period under review have varied 


a 
highest t ye] ing recorded 1 a tdiaiie 


for spot Calcutta, and the lowest in 


all that could be obtained. India 


responsible for the large excess, Am 
ing r a conse: rable decrease. The 


affected pri ices from time to time ar 
in spite of large shipments from 
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ceipts at shipping ports, values remained fairly steady— 
fluctuating between 43s 6d to 44s 3d for spot Calcutta in 
London ; early in February reports were circulated that the 
weather in India was unfavourable, but these not being 
confirmed, prices receded to 42s gd. Early in May un- 
satisfactory reports about the Indian crops were again in 
circulation, and these, being this time confirmed, caused a 
rapid improvement to 46s 3d; towards the end of June, how- 
ever, shipments, especially from the Plate, again becoming 
excessive, caused a decline from 46s gd to 44s 6d, this was 
further accentuated during July; in August rates for Cal- 
cutta seed further declined to 40s; from this point onwards, 
up to October, the market steadily advanced. Prospects for 
the new crop were very discouraging ; the absence of rain 
in India during the last half September to end of October 
in many districts having prevented the sowing of linseed. 
However, from the Bengal and Bombay Presidencies exports 
are now expected to be fully 200,000 tons, beneficial rains 
having fallen during last month. From Russia, it is hoped, 
about 100,000 tons will be shipped, and from the Plate some 
1,200,000 tons. Should such be the case supplies will be 
more than ample for all requirements ; consequently, prices 
should be moderate. 

The following are the monthly range of prices for the 
vear for spot Calcutta in London :—January, 43s 6d to 
44s 3d; February, 44s 6d to 42s 9d; March, 42s 9d to 
42s 6d; April, 42s 9d to 41s 6d; May, 43s to 46s 3d; June, 
40s od to 448 6d; July, 43s 6d to 41s 6d; August, gos to 435; 
September, 448 3d to 45s 6d; October, 45s od to 47s 6d; 
November, 46s 6d to 45s 9d; December, 45s 3d to 45s. 

PLATE LINSEED.—tThe shipments this year have been 
a little less than two-thirds in excess of those of last, as the 
following figures demonstrate :—Say, 1907, 820,400 tons; 
1906, 530,850 tons. The same causes that affected prices for 
Calcutta seed influenced this description, and values have 
fluctuated in unison with the former. 

The following are the monthly fluctuations of La Plata 
seed :—January, gos 3d to 41s 6d; February, 41s to gos 6d; 
March, 40s 6d to gos 9d; April, gos 3d to 39s; May, 41s to 
448 od; June, 44s 9d to 44s; July, nominal; August, 39s to 
42s; September, 42s 6d to 43s 6d; October, 44s to 45s; 
November, 44s to 438; December, 44s. 

AMERICAN LINSEED.—Although the shipments during 
the past year have been little less than half of those of last, 
the exaggerated reports of the quantity available for export 
from the United States earlier in the year were a constant 
menace to our markets. Fluctuations have been sudden 
and severe latterly, owing, no doubt, to the financial crisis, 
and have occasionally enabled crushers on this side to make 
very cheap purchases, while at other times sellers have 
found it more advantageous to cancel their commitments at 
comparatively high prices. 

LINSEED CAKES.—The trade during the summer 
months was good, but fell away during the autumn, owing 
to the small consumptive demand. London-made cakes are 
today £7 15s, Russians 4-7 Ios. 

LINSEED OIL.—The consumption of this article has 
been on a large scale, and the demand very active through- 
out the year. At the end of 1906 there were good stocks 
both in public wharves and in manufacturers’ hands, which, 
notwithstanding the large shipments of seed, have all 
practically been consumed, and at no period of the year 
has oil been so scarce as during November and December, 
1907. During the twelve months there has been not only 
a good demand by the regular trade for linseed oil, but this 
article has also been very largely consumed in places of 
cotton oil, which, as explained below, had been forced to a 
prohibitive value; and it is mainly due to this fact that the 
large supplies and the big stocks of linseed oil which existed 
at the commencement of the year have disappeared. For 
the first four raonths prices fluctuated between £21 5s to 
£22 10s for casks, and £:21 17s 6d to £22 15s for barrels, 
which, comparatively speaking, was a moderate range of 
values. In May, however, owing to increased demand, due 
to the rapid advance in cotton oil, rates recovered to £525 15s 
and £26 2s 6d respectively, and again, early in June, to 
£27 10s and £27 15s; at the close of the month, however, 
owing to reports that large quantities of seed during the 


autumn would be shipped from America, a decline set in, | 
and continued steadily up to the middle of August, when | 


values were quoted £22 for casks and £22 7s 6d for barrels. 
After this the market rallied, owing to increased demand, 
until at the end of October casks had recovered to £/25 and 
barrels to 4.25 10s, but relapsed in November, influenced, no 
doubt, by the large prospective crop of linseed in the Plate, 
and casks touched 4-23 and barrels £23 5s; December 
opened still lower, and closed at £22 5s. The prospects for 
this vear, owing to the assured large harvest of linseed in 
the Plate, although India may be a little 

linseed oil being at a moderate figure; business has been 
done in January-April at £-21 5s for barrels. Then, again, 
cotton oil has been sold in such large quantities by the 
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States, crushers there having been compelled to realise f 
financial reasons, that, in sympathy with that commodity 
it is generally anticipated that values for linseed oil wi] a 
be excessive. oe 
RAPESEED.—The shipments from India this year have 
been very large, exceeding those of last by 116,27. hi 
The crops, however, both in the Danube and Germany were 
almost a failure. Demand has been active, but the quality 
of the seed has left much to be desired, the bulk of it having 
been badly country damaged, and the yield of oil falling 
considerably short of previous seasons. For the first three 
months of the year the market continued normal, with but 
comparatively moderate fluctuations in values. Brown 
Calcutta.—January opened at 42s 6d, declining early in 
February to 41s 3d, recovering again towards the close of the 
month to 42s 9d. March commenced at 41s 6d, but improved 
to 43s 3d. Towards the latter end of April, however, the 


unfavourable reports from India about the crop caused a || 


rapid and material advance, and the month closed at 47s: 
this was largely increased in May to 51s 6d, and in June to 
52s 6d, and further in July to 54s 9d. During August values 
receded to 52s 6d, again advancing in September to 54s 3d, 
and in October to 54s od. Ss we 


’ 


After this period supplies were 
almost exhausted, and quotations were more or less 
nominal; November declined to 53s, and December to 
51s 6d. Scarcely any business has been done in new crop, 
prices being so high, and prospects at present so uncertain 
in India, that both buyers and sellers prefer waiting until 
the position is more defined before committing themselves, 


The total imports into London during 1907 have been || 


29,825 qrs, against 25,184 in 1go6 and 45,308 in 1905. The 
following are the monthly quotations :—January, 42s 6d 
to 41s 6d; February, 41s 3d to 42s 9d; March, 41s 6d to 
44s; April, 43s 9d to 47s; May, 49s 3d to 51s 6d; June, 


52s 6d to 52s; July, 52s to 54s od; August, 52s od to 52s 3d; | 


September 53s 6d to 54s 3d; October, 53s 6d to 54s od; 
November, 54s 9d to 538; December, 53s to 51s 6d. 
EGYPTIAN COTTONSEED.--It is many 


vears 


since | 


prices have touched anything like the limits that have ruled || 


for the greater part of 1907. The cause of the high values 
was on account of serious injury sustained last vear by the 
American cottonseed crop, which prevented crushers in the 
United States from manufacturing anything like the usual 
quantity of edible oil, so the demand for this commodity 
had to be supplied from this country. This naturally en- 
tailed an upward movement in cottonseed, which continued 
for the greater part of the vear. Fortunately, Bombay had 
a very large crop, thus relieving the situation somewhat, 
otherwise it is impossible to say to what extent values of 
Egyptian would have been forced up to; as it was, £)8 18s od 
was paid for seed ex warehouse in May. The shipments to 
United Kingdom were very large, exceeding those of 1906 
by some 60,650 tons. The year opened at £56 138 od in 


January for spot seed, and advanced continuously up to | 
May; after this there was a steady decline till the middle of || 


July, when £7 18s gd was recorded; again, however, an 


improvement set in, values ranging between £8 3s 9d to | 


£8 tos until the middle of September, when prices receded 
to £7 15s, and to £7 5s at the close of October; early in 
November not over 4.6 18s 9d was obtainable; this decline 
was chiefly attributable to the Americans contracting for 
their oil, made from new seed, at prices considerably below 
those at which crushers in the United Kingdom were able 
to manufacture. December opened at £(6 13s 9d and closed 
at £56 10s. 

BOMBAY COTTONSEED.—The_ shipments to the 
United Kingdom this year have far exceeded those of any 
previous season, the figures being follows :—1907, 
248,575 tons; 1906, 168,625 tons; 1905, 119,650 tons; and 
values, in sympathy with those of Egyptian seed, have been 
on a higher scale than ever before. During the last three 
months of the year scarcely any business has taken place, 
for the following reasons :—The old crop was practically 
exhausted early in August, and the natives would not sell 
new seed for November-December and onwards, owing to 
the drought in some of the Presidencies of India, as it was 
feared that the supply of other feeding stuffs would be 
seriously impaired, and that cottonseed consequently would 
be the main staple of food for the bullocks. Judging from 
the paucity of business done up to the present, these expec- 
tations have been fulfilled, consequently, it is generally 
anticipated that this year’s shipments will show a very 
marked falling off from those of 1907. In a new crop a 
very moderate business has been done at £5 17s 6d down 
to £5 12s 6d for December and January shipments. 

COTTON CAKES.—The demand throughout the year 
has been fair, and prices have been fully maintained. Lon- 
don made to-day are held at £4 12s 6d; Egyptian mad 
£4 128 6d. 

COTTON OIL.—At the commencement of the season there 


as 


| Was nothing to indicate that there would be so sensational 





a rise in value in this article as afterwards took place. Lhe 
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price in January of 4,21 158 was a moderate 
supplie s seemed adequate. It was only aft 


l 
one, and| having been brought about to a great extent by market 


er it we as realised | mani ulations, helped 1: } -< im the 
; nipuk Ss, helper iter on by the financi: i crisis in the 

¢ ce ec 
that the three weeks wet weather, which was experienced States. At the close values are at the lowest point during 
| 


r the American cotton harvest : iin 
during th t 1 harvest, had se riously di imaged the whole of the ve ear, spot being quoted 328; J: imuarv- \pri : 


cottonseed, and rendered the bulk of it unfit for makin; g | 32s od; May-June, 33s 6d; and July-December, 348 od. 
edible oil, that the trade in general saw that the vw : 


ou . be ROSIN.—Prices througho vez ave been rather 
compelled to pay enhanced values. The rise was r: ipid, but | above the average of th gh pet ts in te At one time 
it is doubtful whether it would have bee n so marked had not | there was an unusually large di@ler nce in ‘waleins between 
large speculative interests bought during May, and June, poe and E, and nar ‘tween E and KF and G, but 
all he pale cotton oil that could be obtained in Hull, and i] tow: irds the close of the vear this disparity of values has 
practically cornered the market, rorcing the price “P to | almost entirely disappeared in America; this has evidentls 
A3ls which we the highest for th year. This had the been caused in a “es. measure by the financial troubles there 
eliect of compelling soapmakers, and other large consumers | and stocks having to be realised at a time when the scrape 


: : ; I 
of pale cotton oil, to find other substitutes, from which to | crop was in course of being gathered 


| | | : x red (which resulted in 
ni soa icture their goods, thus reducing the demand. After | larger proportion of EFG as comp: ired with common, than 
that de termined efforts were made from. time |: 


to time to] is usual in the earlier periods of the vear). Prices have 
keep the market up, but without avail, and prices subse-| fallen considerably 
quently gave way, and have continued to do so up to the | 
end of dee year, closing at £20 for spot crude. Latterly 
the financial crisis in America has compelled the crushers 
there to sacrifice large quantities of new oil, and this 


y, and the vear closes at the lowest values 
; Which have ruled during the twelve months.  Pales in 
| America have kept at a high level, and have not been 
| attected so much by money troubles. French and ap 
, | pale rosins have during the last few months been imported 
together with the report that there are large stocks of pale | in large quantities owing to their cheapness as compared 
cotton oil held by speculative interests in Hull, keeps the | with American. January, ios 3d to 10s gd; February 
market flat and makes the outlook somewhat gloomy. The ios god to IIs; March, tos 10id to Is: Aocil 10S od 
following are the monthly quotations of crude - in Lon- | to 11s; May, 11s; June, tos od to ris: Jul “tos 6d to 


don during : the year ; —January, ZH2 15s » £524 58; } 118; August, 1os 6d to 1os od; September, 10s 6d: October, 

February, 4:24 to £25; ee #25 to £2 i 5s; April, | 10s 3d to 118; November, 9s 9d to 10s; December, 9s to 

£25 §8 to £253 May, £25 5s to £30; June, £30 158 to} gs 3d. ‘ 

£313 July, £29 15s to £30; August, £27 15s to £28; ei |} PETROLEUM OIL.—There has been very little fluctua- 

tember, £27, 10s to ioe 5S; October, £26 5s to £24;]| tion in the value of this article throughout the vear, which 

November, 4,23 to £,21 108; December, £21 10s to £20. | ope ned with a firm market, quotations being Russian 6id 
COCOANUT OIL—Ceylon.—This year’s trading in to 63d, American 63d to 67d, American water-white 73d to 


Ceylon cocoanut oil has been of exceptional interest. In the | 73d. These prices were well maintained until June, when 
early months of the year the market was a rapidly advanc- | Russian oil was sold at 53d to 5$d, American at the same 
ing one, fears of continued short supplies causing con- time falling 10 63d and water-white to 73d. July showed a 
sumers to operate until the price reached £742 10s per ton | | slight improvement in Russian oe id, American remaining 
cif. London, a higher price than has been recorded for | unchanged, but during August Russian again fell to 6d. 
many years. Early in April buyers became more reserved, | ‘S tise of 4d in all grades took place about the middle of 
and it was generally apparent that although the Ceylon | September, and a further advance about the middle of 
copra crop would probably be short, ~ crops from other | | October, when quotations were : Russian 6d, American 7d, 
parts of the world were like ly to equal, if not exceed, those | American water-white Sd, a being the highest points of 
of the previous year. This caused sellers to realise that the | od. ae ao r a nd of r ovember Russi: -_ has declined 
level of prices was a very high one, and to become anxious | #47 W2U© “\merican Nas remé ained un hanged. he closing 
for business. The natural result was a rapid decline, which | GU tions for the year are Russian 6jd to 63d, American 
has continued with slight reactions until at the time of 7d, American \ water-white 8d. The imports of refined oil 
writing there is every prospect of values declining to the ——— the year to London equal about aT barrels 
lowest point touched last year ussian, $84,816 barrels Ame ‘rican, and 139,798 barrels 
z Roumanian, Galacian, &c.—The Produce Brokers Co 
London. 


“? 


TALLOW .—The supply of home melt has been somewhat 
short during the vear, though on an average with the last CHEMICALS 
two or three years. The shipments from Australia have . 
been a little in excess of 1906, the total being about 43,000 
tons. North American: Shipments have been somewhat | 
searce during the year, prices in the United States being 
above those obtainable on this side. Souths: Shipments 
during the year have been about the same as those of last 
vear, Australasian: The price of fine mutton tallow in 
January was 38s 6d, advancing in February to 40S, and con- 
tinuing to sively advance until the middle of March to 
gos 6d. April showed a decline to 37s 6d, and at ' this — 
business was done until Se ‘ptember, when rates again 
ceded and 35s was accepted. Business remained quiet sg i 
ing November, and towards the end of the month values 


During the first few months the demand was ‘or 
good all round, with strong markets and some further ad- 
| Vances in values: in May-June some easing in " general 

position was noticeable, ‘and an unsettled feeling as to th 

uture, but during the next three months there was some 
restoration of confidence. Still, the high-water mark ap- 
pears to have been reached about April-M: iV, since when 
| there has been a gradual decline in values, although demand 
has continued good until November. In October came the 
# financial crisis in New York, with serious and tar-reaching 
| 


effects. For some weeks afterwards the effect upon the 


t 6d, hicl the market for the year chemical trade was scarcely noticeable, but latterly it has 
LAVeE Wi é ) e ema e oO ‘ : . ci 
| ee aa gen re —t 7 blic w aiaies after in become more apparent December this year has been 
{ tosses i , é I ) q awe < oo © ‘ = 
quiet. re stocks at the pubic quieter than usual, and ‘there has been a want of confidence 


creasing ey reached 20,289 casks in September, have : 
ie > until the y reaches or ) ma anintten and disinclin: ition to cover al ny thing r bevond the merest 
since declined. The market for tallow was more active | oe oa a 
luri tt l th of the vear, and unusually quiet | @C'™U! il requirements. It may well be that this is being over- 
auring ’ eariv we Vvear, all sux et «* 4 . lw tem 
agence a “ Soonggons he | done, and that some reaction may take place, if only tem- 
CUrINg the ¢ I onths. . ; , : 
™ ne ee 1907 } pore arily, as the worst appears to have pass d, at all events 
one ae Casks. | for the present, and the rapid powers of recovery of th 
asks. as asks. | 
Stocks of all sorts in London, December 31st 7,092 6,479 .... 10,779 | United States must be borne in mind. 
Landed since January Ist.........-++. ss+e++ 69,653 .... 58,680 .... 77,808 i Heavy alkalies have had a good year, the demand being 
Delivered since January Ist ..........--..-- 68,633 .... 59,293 .... 73,508 : : : roa a. ; finery 
Delivered in December. ......-.scecccecccers 5,831 .. 3,062 .... 4,577 strong and well sustained, and values firm all round. 


| Bleaching powder has been selling steadily at about 
PURPENTINE.—We have again to comment’ on, | £4 7s 6d to £4 10s at maker’s works. Caustic soda prices 


vear of great fluctuations in the \ ‘alue ot this article, which | were qu ite anche in: ged until %* tober. W he nan adv: ince ot 
has varied between 52s 3d ps tid in March and May for spot, los per ton was made. Ammonia alkali and all qualities o 
d the present low quotation, a fgg of fully 20s per cwt, | soda ash have been verv firm. 


equal to about 60 per cent. of its present value. For the 





} ne remicats. he consumptior ot sulpha ite of 
first five months of the vear ri - s rem: iol fairly steady, | Gen ral Chemical Mn ; _— 0 ee ee eine 
f I bout 51s per cwt a nn on | ee been affected to some extent by the aa oe 

ie price for spot yeing about 51s per cw | ~s seimo the e: an i the ve he market was 
is offered at from 46s to 47s, the latter be ing a fairly high ruling en oe i = he “e om Soman “9 £.22 in 
; ; ry § ns Agave , ) ~32 #M ‘ é x n 
uot siderino th: . whole of the new crop had | Very strong, adva ig ire 433 y. 235 F 
quotation, considering that the whole « May, but has since given way in close sympathy with the 
still to be marketed, when it was naturally supposed that 1, and during the last ne months « ¢ so large sales 
. : , ar a] ‘onsumptive me eta a 2 the ke V MON ia PS 
: supplies oe and exceeded the actuas ¢ ‘ j or the earlv months of 1908 at #,21 Ios to 
demand, rates would have declined somewhat. However, ro been m: ae sr a “ " 7 = ba dhe. oe - = 
c tors | 23; and mos akers are Ow fully t ged 
the commencement of the new crop interested opera : cas aaa ee 
America endeavoured to maintain the high rate of values | pe riod. ae copperas has be rn cae Re ne icoan cen 
the n ruling, by tanking spirits and withdrawing them from | the vear, and there is now -_ inquiry £ : ee ; 
sale during the period whe n receipts were large, instead All lead salts were firm anc improvin lye uring i 1 Ou 
: Bf ay, and especially 
of allowing them to be placed on the market from day to | or five months, but have since = oi an - " ly 
day, which is the usual course. In spite of this action, | during the last. two months, with the collapse in the meta 
ae “eo i 2 2 £.¢ e m since 
prices have gradually drooped to the present low level, this | foreign white sugar of lead i s down £5 per ton sinc 
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January, nitrate ory le os i. 10S, litharge about i. 
Ammonia salts have been remarkably steady, 
muriate, and sal ammoniac being all practically without 
change during the twelve months. Acetates of lime have 
had a good run, though prices have receded latterly and are 
now some tos lower than in January. Acetate of soda has 
been in steady demand, and has varied but little. Miscible 
naphtha was considered to Mave poor prospects, as the per- 
be used in making industrial methylated spirit 
was +t by one-half since October, 1906, but the price is 
now rather better than in January. Carbonate and caustic 
potash have been continuously strong, on account of scarcity 
#! raw material and dearness of fuel; some makers say that 
he same causes will operate in next year, but it may be 
noted that there has latterly 
prices for forward delivery. Montreal potashes have been 
very scarce, advancing from 4,33 Ios to 4-41, but at present 
there is a better supply and prices are White 
powdered arsenic advanced from £-31 in January to £.35 in 
April, and has since steadily settled down month by month 
to present value of about £#/26 10s; this autumn there has 
been no heavy American buying, and the gradual decline . 
value seems likely to continue. Borax was advanced 4 

per ton in July, and continues to sell steadily, the supply « a 
raw material and the production of manufactured being 
under strong control. Prussiates of potash and soda com- 
menced the year at high prices, 
some 3d and 13d per Ib respectively ; soda has for some time 
been steady, but potash is still rather on the easy side. 
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been some selling at easier | 
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|} October. 


and have steadily declined | 


Bichromates of potash and soda have been selling at un- | 


changed prices. Tartaric acid is about 3d per Ib down, and 
is at present quiet but steady at about 3d above the lowest, 
the damage to the vines by the heavy floods in autumn 
nanan: caused some advance, though not to the extent ex- 
pected. Oxalic acid has been continuously scarce and dear, 
makers being behind with contract deliveries, but supplies 
latterly are more plentiful and the market easier. 

far Products have appeared to be doing a good, steady 
business, but the course of values has been disappointing. 
Creosote is the only article to show an advance during the 
vear; commencing at 
is now at 28d and rather easing. The demand has been 
continuously strong, and large quantities have been exported 
in tank steamers. Benzoles have fallen steadily from 93d 
for 50’s and od for go’s to present values of 73d and 7d. The 
demand for gas enriching purposes continues to increase, 
and there is expectation of an increasing consumption by 
motor vehicles. 
notwithstanding a continuously heavy demand from the 
rubber trade, helped by the wet season, the price has dropped 

eadily from 1s 3}d to present value of 113d, and con- 
sumers have latterly been taking advantage of the low 
prices and placing their contracts freely for next year’s 
delivery. Crude carbolic 60’s has declined from 1s 83d to 
1s 7d, and is now steady, some good sales having been made 
for first half of 1908. Crystal Carbolics have fallen about 
id per lb. Liquid carbolic and cresylic acids have been in 
good demand all the year, the increased production having 
been readily taken up, and although there was some easing 
in price a little while ago the market is now firmer again. 
Pitch has fallen steadily, the increased production from the 
coke ovens having made itself felt; commencing the year 
at 26s 6d, the price has dropped to pre sent value of 20s 6d, 
and is easy. Sulphate of ammonia has fluctuated between 
£412 5s and £11 17s 6d; the demand from America has 
suddenly fallen away, and this, together with the smaller 
demand from Japan, has weakened the market, but it closes 
better than might have been expected. 


The total exports of chemicals, drugs, dyes, and colours 
from January Ist to November 3oth, 1907, is £515,812,035, 
an increase of £,1,563,756 upon the corresponding period of 
1906.—Messrs S. W. Royse and Co., Manchester. 


VITRATE OF SODA.—The consumption of this article 
for all parts of the world during the past year has been some- 
what disappointing, showing, as it does, the smallest in- 
crease upon its predecessor for the last five vears. This is 
not very surprising, however, when we take into account 
the many tactors ope rating against a large consumption. 
Early in the year weather conditions in Europe were un- 
favourable, and later, in the height of the a five or 
six weeks’ strike of Hamburg stevedores undoubtedly lost to 
consumption quantity, probably not less than 
20,000 tons, Whilst in the United States the lack of supplies 
in the months of February, March, and April was doubtless 
the reason why American consumption failed to fulfil ex- 


pectations. 
I 


season, 


a considerable 


Production for the eleven months ending November 3oth 
Was 36,021,100 quintals against 35,950,742, an increase of 
December production is not vet to hand, 


ted to reach last year’s figures by probably 


1?d it advanced to 3d in July, and 


| ports more or less, but very soon it extended to the 
Solvent naphtha has been a disappointment ; | 
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20,000 to 30,000 tons owing to the strike elsewher 


carbonate, | ferred to. 


Suapmne nts for the twelve months to all parts at 1,628.60, 
tons ag rainst 1, 700,000 show a decrease of 72,000 tons, labo 
difficulties. bad weather, and heavy surfs at the 
being accountable. 

The confirmation early in July of the provisional decla; 
tion made in May that shipme nts for the twelve months 
ending March 31, 1908, should not exceed 45,000,000 quinta) 
did not in any way disturb the market, as it was gen: one ' 
considered an impossibility that, with the prevailing labour 
conditions, anything near that quantity could be shipped. 

The course of prices during the past six months has been 
somewhat erratic, being influenced by the varying favour- 
able and unfavourable features dominating the maz : 
but, on the whole, firmness _ prevail J ountil rly 
Cargoes for season's arrival, which had since 
July ranged up and down from tos Sd to tos tod, now 
yielded, and by not very slow degrees dropped away, until 
about the middle of November, when 9s 10d per ewt c. and f, 
was accepted for an early September, and tos 14d for an 
expected October-Nove mber sailing. U p to this time a large 
business had likewise been done in forward shipments, up 
to 10s 7d and f. being paid for season 1908 sailing, and 
tos 4d for 1909, whilst transactions in f.o.b. nitrate for 108, 
1909, and 1910 took place at 8s rod, 8s 6d, and &s ad re. 
spectively. The Valparaiso exchange continued to fall until 
it reached 8d (as compared with 124d July), bringing in 
its train further reductions in f.o.b. prices, although no fresh 
fall took place in season’s cargoes, for the best of all reasons, 
that buyers were wanting “and sellers feared in such a 
market to make the b: isis for a further reduction by offerin 
The suspension of an important Chilian bank doubtless added 
to the nervousness of the market. 

Although about this time as low as 8s 1}d per quintal f.o.b 
was accepted in Chili for this year’s shipment (as compared 
with an average of about 9s between July and October), no 
sellers could be found on this side who would accept within 
3ad to 4d per quintal of this price. All the English produce- 
ing companies maintained, and still maintain, a very strong 
front, and probably with very good reason, when it is con 
sidered that several oficinas have been compelled to stop 
owing to cost of production, insufficiency of working capital, 
lack of water, and other difficulties. 

The nitrate market, however, is full of surprises, one of 
which was forthcoming. Towards the middle of December 
a strike ss at the port of Iquique, influencing other 
Tarapaca 
pampas, ales came becoming general for the most part both 
North and South. Oficinas were shut down and all work was 
suspended ; unfortunately, lives were lost in a conflict with 
the military, after which some of the strikers returned to the 
pampas, end some, Bolivians and Peruvians mostly, went 

elsewhere, so that probably the oficinas will now be even 
less efficiently equipped with labour than hitherto. 

Prices were naturally affected by such grave events, and a 
rapid advance took place from 1os 4d, to which prices had 
risen early in December, to ros gd, whilst offers of f.o.b. 
nitrate were hardly obtainable. 

Visible supply at 691,000 tons compares with 733,000 tons 
last vear at date, therefore the season commences with 
42,000 tons less nitrate in sight, consequently, should 
demand be on the same scale as last vear prices must 
necessarily be driven up, and it only remains to be seen at 
what figure demand will be satisfied. Given good weather 
conditions and lower money rates, we see no reason why 
demand should be less than in 1907; indeed, we think that it 
is more reasonable to expect a larger demand by reason of 
the generally satisfactory financial position of the agricul- 
turist both here and on the Continent. 

The consumption of the world for the past three years has 
been as follows : 


nitrate ports 









1905. 1906. 1907 
Tons. Tons. Tons 
Continent of Europe. 1,089,000 1,135,000 1,145,000 
United Kingdom. . 101,000 108,000 112,000 
United States 308,000 358.000 ...... 549,000 
Other countries . 49,000 40,000 ...... 56,000 
1,547,000 1,641,000 1,662,000 

Whilst the shipments for the same 
periods have been. 1,623,000 1,700 000 1,628.000 


Messrs W. Montgomery and Co., Limited, London. 


TIMBER. 


The year 1907 has been a trying one for the wood 1 
It has witnessed in its course a wholesale reduction in val 
which, however wholesome it may prove in the long run, 
has, while in process, borne very hardly not only on foreign 
shippers who are directly interested, but also on dealers 
and importers in this and other countries holding large 
stocks imported in 1906, and too freely added to for the new 
season both in the closing months of that year and also 
in the first six weeks of 1907, before the first hesitation as ‘ 
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the continuance of the current prices was m 
note of warning had been struck in October 


lI Loot wl I 
= ( goo, when 
prices rr lis country, and especii uly in London, turned 
against the general stream and set backwards rather than 
forwards for the last three months of that wear Foreign 
¢ ¢ . e . ® = ae J spe pans 7. 
shippers and Continental buyers paid no heed at all to tl 

| 4 n ile A at ail »> LMIS 


the former advancing their prices stil] 
season’s shipments and the latter payi 1s 


avidity for their favourite stocks and « 


importers held off all through the at 





the close of that year and throughout Januar 
days of February, 1907, tempted by being abl 
own specifications without much regard to stock note n 


id SLOCK rif pro- 
portions, they came into the market with a roch and 
Mal < UST, «ll iG 
enabled shippe rs to continue se lling in large volume ind at 
, : ANeas » €IIN al 

their ) e hick os ' 
thei own pric S. he level to which prices had been 


gradually advanced during a long period of time bv tl 


- ¢ . \ ie 
compe tition for specication and the efforts of sippers to 


obtain profits on new and over — combi 


tions Was 


not based on genuine demand in this country. ‘The recent 
brilliant figures of general British trade have never app lied 
to the building trade, and it is still the building trade w hich 
is the backband of the wood trade. ‘Towards the middle of 
February British importers h: secured all the specialities 
they cared for. Continental arkets had previo usly done 
the same thing. Between thes m —~ v hi d bought very large 


quantities, and shippers were thoroughly independent for 
the time, but there was an end of anv free business, and 
for the next five months there was a struggle as to who 
could hold out longest, and at what rates business was to be 
resumed. Through March and April shippers W 


ere Very 
confident, making small progress, be it holding to t] 


heir full 


y 
rates for such sales as were possible. In Mav some ner- 


vousness began to be felt as to the future course of prices. 
and weak sellers began to make small concessions. \\ hite- 
wood, too, showed some weakness, affected by the markets 
for Riga whitewood and Lower Port spruce. This poliev 

shrinkage continued throughout June and July with very 
unsatisfactory results, and in August the crisis came. 
Heavy reductions in selling prices were oe in the first 
| 


place by Swedish shippers from the Upper Gulf, and fol- 
lowed immediately by all Swedish, Russian, and Finnish 
exporters. Our great Coast m eae were by this time 


hungry, and a very large business was transacted at rates 
which, by comparison with former quotations, looked almost 
unnecessarily depressed. For the remainder of the vear a 
good current business has continued, however, at thes« 
rates, and such contracts as have so far been effected for 
1908 give no indication of much change in either direction. 
Throughout the year all trade has been troubled with dear 

money, and this has always been supposed adverselv to 
affect the building trade in especial. 

Woop Inportrep into the Unirep KINGDOM in the following years 





1904, 1905. 1906. 1907. 
Colonial deals, battens, &c Loads 1,280,598 1,160,169 1,425,112) 1.128.544 
Colonial timber and hardwoods o 51.798 60,48) 73.539 45.086 
Foreign deals, battens, and boards 2 4,785,564 4,825,616 5,267,148 4,856,879 
Foreign timber and hardwoods " 3,056,140 2,798,695 3,174,247 arent 
Colonial and foreign staves Be 132,178, 119,182 139,041 71,721 
Total in loads ‘ 9,306,278 8,964,143 10,079,087 9.670.128 
£ £ £ £ 
Value 21,592,844 21 .285,165 25,580,239 24.873,976 


COMPARATIVE Stock of TimpBer, DEALS, Staves, &e., at the 
Pusiic Docks in Lonpon, at the close of the following . years: 





1903. 1904. 1905. 1906. 1907. 
FOREIGN, 
RS i aeueeds ; ...Pieces 2,556,000 2,132,000 1,662,000) 2,350,000 1,844,000 
Battens ; e 754,000 3,286,000) 2,749,000 3,76%,000 2,872,000 
Boards . 15,958,000 13,392,000 11,772,000 13,124,000 13,006,000 
I timnber Load 2,168 1,400 2,197 3,546 1.617 
Oak timber sa Re 413 1,04€ 593 838 1,023 
Pitch pine timber - 31,578 21,077 14,250 15,863 18,874 
Uregon pine, &c., spars, 7 
nd masts ..... ‘a 4,583 5.429 528 2.205 
Wainscot logs Pieces 184 334 17] 329 
ves Mille 750 IC 1,24 436 
COLONIAL. 

Pine deals & ( Yellow ; 1219000 1,182,000 794,000 654,00 €60,000 
battens .. ted .. Pieces 184,000 124,006 148,00 85,000 54,000 
Spruce - be 1,397,000 1,138,000 817,000 1,117,000 869,000 

Red pine timber Loads 27 24 63 : 
Yellow pine timber _— 1,094 542 478 11°9 524 
Oak timber a 1,802 1,538 1,484 519 250 
, planks, &c. (American) ,, 892 2. — 
leak . pe 10,870 8,569 6,484 7,250 7,633 
lronbark & greenheart.... 604 38° cbt 165 160 
Elm and ash — 1.653 1,048 38 128 773 
Bire} ‘ : Bs 3.952 2,814 4,584 6,229 6,112 
Staves Mille 29 55 77 55 t 
MAHOGANY.—Last vear opt ned with light stocks, a 
good, steady demand and firm prices. This satisfactory 


iter part of the year, 


position was maintained for the gre: 
and it was not until the autumn that prices showed \ 
weakness, and then only small or inferior wood was affected. 
The demand for the United States continued active, and 


again diverted many shipments from this market; some of 


WALNUT WOOD.—American Black.—Logs.—There 
was a considerable increase in the import, especially during 
the earlier half of the year; the parcels were all small, and 
some were so very inferior that they could only be cleares 
| bv forced sales, and then prices were very low. Really good 
logs were always in demand and sold well, but roug 
knotty wood was verv unsaleable, partly on account of 
decreased use of American walnut wood in the cabinet trac 
but mainly owing to the character of the wood sent; the con- 
sumption did not keep pace with the imports, and stocks 
have increased, although now mostlv in second hands. S 
shipments of prime logs, from medium to large sizes, mig! 
be made, but inferior descriptions should be avoided 
Quotations are: for ordinary to fair from 2s to 3s, and |} 
prime logs Irom 4s to 55 per foot cube calliper measur 
according to size. Planks and board During t 

half of the year the supply of lower grades was about 

to the demand, and prices kept fairly steady, but excess 
imports later much waaie oan the market, and left 
stocks to be brought forward; really prime ood, W 

scarce, sold well and is still wanted ng r grac 








the Continental markets were also strong, and took a vood 
many cargoes, which were sent to the ¢ el for « 

The latter markets remain good, but it is most | 

that owing to its present financial depression 1 fort 

not be so importanta buyer in 1908 as it was last I I 
market here was practically dependent upon t d ; 
tions—Honduras, African, and Cuba—only the las o 
provided increased supplies, there being a. consid 
falling off in the first named. The import during ¢ rst > 
half of the vear was much below the average of t - 
ceding five years, and all prices steadily adv: d 
autumn arrivals were more liberal, the | : ‘ 
small and inferior African logs was too great they dé ‘ 
in value and all minimum wood suffered, but never 


the auction minimum for most other 
than at the beginning of last vear. 


medium to large sizes or figury, w 





and always in active demand, whilst ] 
upward tendency, which has not beet ; a - 
tity landed in the docks was 35,017 logs, which was much 


below any of the previous six years, except 1906, which 


showed the still smaller quantity of 32,131 logs taken into 
stock. The consumption absorbed 31 S45 logs, which 
generally quiet condition of the cabinet trade, must be con- 
sidered very satisfactory, and the stock brought forward 
shows no excessive quantity of any description. In brief, 
the year may be summarised as one of light supplies and 
good consumption, with prices fairly level at rates which 
should have left a good margin of profit for shippers 
CEDAR.—The import of the best-known descriptions 
somewhat increased, and from, other districts shipt 
were heavy, some of these being of very small sizes d 
generally inferior. Okoumé (Gaboon mahogany), w 1 1s 
now so largelv used for cigar-boxes on the Continent : 
not found favour here, but its free use there has adversely | 
affected this market. Prices were fairly steady for a few 
months but then declined, and the value of ci -box " 
remains low. The demand for straight, sound logs, ot 
good length and size, suitable for boat building, was, how- 


ever, uniformly active, and full prices were realised. 


should not be shipped at preset 
from 2!d to 22d; medium from 3/d to 3,4; g00d to 
i " (| -d une talian nd F ch 
prime from 43d to 7d per foot super. IJtalian and Fr n 
The import was very small, but consumption was less, s 
that stocks are slightly increased. There appears to! 
indication of a better demand, and therefore turther suppites 
are not needed until that arises. (Quotations are fr dt 
4d for ordinary, and from 6d to Sd per foot for pr 
1 s ’ Leal J ; j 
planks.— Messrs ¢ hurchill and Sim, Lond 
PAPER-MAKING FABRICS. 
WOOD PULP.—Although DI ctic f wood 
pulp has \ largvel reased | Ss 
evident { . estat of fairs present 
wreas he lé eleven é ed N by 
this vear the ports have been: ¢ l, 253,475 tons; 
' han we ton P own . ‘ 
ri¢ ani ; O74 tor ) 
st ] ce ermal Scandinay a tor t J < tneir s 
for although Canada has now S ¢ ible of ’ 
bout 7 ) is ¢ f pul ») pet m, tne x t S 
ci ed - there or { 1S i m i 
iz 
parativelv sn ill proportion is ex ted this t Las 4 
: 
vear We freé \ { I n Ca dda Ou s ‘ S ~ i 
1 1 f “ a tee rd 
re rit O le Value Z£, 135,00 The m sé 
is regards mechanical pulp is rather é I if ¢ As 
i rule, during the earlier m S e vear, and again it 
ile, ring 
th tumn, there is a shortage of water Norw av, WI 
: Se 
restricts production, but this vear the Is have been al 
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to run continuously - throughout: the year. 
been that the production has been much larger. Statistics 
of the exports from Norway to the end of October show an 
increase of about 42,000 tons, or about 14 per cent., and it 
is anticipated that by the end of the year the increase will 
amount to about 15 per cent. Notwithstanding this large 
increase in production, values have risen steadi ily through- 
out the year, until at present prices are nearly double what 
they were at the beginning of the year. Sales were made 
in January last at kronor 35 per moist ton, f.o.b. Norwe- 


gian ports, whereas the present price is now kronor 65, or | 


equivalent to about £7, c.i.f. United Kingdom, per dry ton. 
Not only has the large extra production been absorbed and 
prices about doubled, but practically the whole of next 
year’s production, which is anticipated to exceed this year’s 
by about 60,000 tons moist, has already been sold, and 
values maintained. There are many circumstances which 
may have contributed to bring about this state of affairs, 
such as the increased cost of wood, but undoubtedly the 
chief factor has been the increased production of paper in 
this and other countries, and unless there is a falling off 
in the production of paper, there is not likely to be much 
change in the wood pulp market for some time to come. 
Chemical pulp has not varied to the same extent as 
mechanical, but prices are very firm at present. The chief 
feature of this market has been the very large increase in 
the production in Sweden. The British Consul at Stock- 
holm estimates this increase, presumably for the last two 
years, at 100,000 tons. Large shipments of this class of 
material have recently been made to America, and we 
understand contracts for a considerable quantity for for- 
ward shipment have been fixed up. The position of this 
market will, therefore, depend largely on the attitude of 
America. If the demand there continues or increases, 
prices are likely to go up, but it is very difficult to make 
any forecast. The financial position in America has some- 
what upset calculations. —London Chamber of Commerce 
Journal. 


ESPARTO.—The most characteristic feature of the past 
year’s trade has been that, in spite of an increased importa- 
tion, market values have gradually but steadily risen 
throughout the twelve months, and the year closed with 
prices, for African at least, 7s 6d to 10s per ton higher than 
in January. As hitherto, the largest esparto supplies have 
gone to Scotland, which has taken 130,790 tons, or 64} 
per cent. of the total imports. Freights during the past year 
have been, on average, at a higher level than in 1906. There 
have been periods when charterers found the utmost diffi- 
culty in securing tonnage to keep pace with their contract 
engagements. Some very high rates had to be paid in the 
late summer and autumn, but before the close of the year 
a rapid fall took place. 


As already stated, the course of market values has been 
almost without interruption in an upward direction. The 
year opened with rather a quiet tone and a limited inquiry, 
as most of the large consumers were fairly secured by exist- 
ing contracts, but sellers maintained a firm attitude owing to 
the condition of the foreign markets and the uncertain pro- 
spect of distant supplies. The February and March im- 
ports were exceedingly large, and the receipts for the first | 
quarter of the year touched a higher figure than in any pre- 
vious record. Notwithstanding these abundant supplies, 
which showed little falling off in April, an active if not very 
widely spread demand was experienced for spring and sum- 
mer shipments, and here and there an inquiry for single | 
cargoes of early delivery. The re sponse by sellers was | 
cautious, thei ir quotation of advanced prices was agreed to, 
and an advance of 2s 6d to 5s per ton established. A quiet 
tone ensued during May and June with an intermittent de- 
mand, but sellers were for the most part firm in adhering to 
their quotations, although in a few transactions, embracing 


2 EEE 


favourable shipping periods, a very slight concession in | 
prices may have been made. Advancing freights and | 


scarcity of steamers in the summer months told consider- 
ably upon imports, and as consumers’ requirements seemed | 
rather to increase than diminish, their pressure on shippers 
to keep up contract deliveries was firm and constant. This | 
was rather intensified in July and August by labour troubles 
in Scandinavia threatening to interrupt the supplies of wood 
pulp, and any unsold balance of esparto cargoes met with 
a ready market at much enhanced prices. At this time, too, 
the suspension of an old-established firm of Esparto shippers, 
who were known to have considerable contract engagements 
to fulfil, added another influence towards stre sngthening 
prices for all positions. Short supplies ruled from the half- 
year till the end of October, and a feeling of scarcity was en- 
gendered which the higher receipts of November and Decem- 
ber failed to alleviate. Early loading cargoes were in con- 
tinuous request throughout the autumn at full prices, but | 
distant business was restricted, as buyers were not disposed 

to accede to sellers’ ideas of future value. The December 
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The result has. has | 








| Feb. 


imports were ‘heavy, and he ‘Ipe id to reple ahah eoneumete 
stocks, and the year closed with a quieter tone and i 
without further alteration.— Vessrs Ide and Ch, 


London. 


INDIGO. 
EAST INDIA.—During the 


been uneventful. 


past vear the mark 


Prices have been steady, and at the clos 


of the vear quotations are practically par with the opening, | 


There has been a considerable increase in imports, and ex. 
ports have been maintained, but home consumption shows 
a further falling off. The new crop now arriving in Cal. 
cutta will probably be about equal to last vear’s figures, and 


if the same proportion reaches this mx por our supplis 
will be ample for all requirements. The Calcutta sales are 
in progress, and about 1,000 chests have been disposed of at 
prices about par with last season’s rates. 

Shipments from Madras during November were 655 chests 
to Suez, 39 chests to the Continent, and 72 chests to 
London. 


MovemeEnts in Lonpon DvurninG the YrEAn. 








1905. 1906. 
P ; ae dv 
|Bengal, ; re, 
| Total. | Oude, | Kurpah Madras.' Manila ad | Total. 
| &e. | Sundries 
7? | Chests IChests. Chests. Chests. ¢ thes sts. Chests. (Che sts. 
Stock, Jan. 1st ..| 5,319 | 2,553 | 276 4 | 3 29 | = (2,955 
*Imports ........| 2,232 | 1,643 | 101 216 | .. 119 2,079 
% 550 | 4,196 | 377 310 | 3 148 5.034 
‘Deliveries ...... 4,595 | 2,795 131 ( 23 | «.. 77 5,256 
Stock, Dec. 3lst. 2,955} 1401; 246 57 3 71 1,778 
*Home trade ....| 3106 | 1,383| 92 e | .. 66 | 1,605 | 
“i ee 1,489 | 1,412 39 189 ot ll 1,651 
| 
1907. | 
oe “|_| eody, an | 
lBe ongal, 
| Oude , |Kurpah Madras. Manila. r a Total, 
| Xe. | Sundries | 
es ———— | --- - _— - — - - » 
| Chests. Chests.) Chests Chests. Chests. | Chests, 
Stock, January lst. |; 1,401, 246 57 S 71 1,178 
*Imports ............. | 2001 | 933 324 |. 37 3,295 
| ee ES | » - ao 
3,402 | 1,179 | 381 | 3 108 5,073 
eo re | 2,164 585 | 228 2 63 3,042 
Stock, December $3lst ‘| 1 238 594 153 | 1 45 2,031 
iain ee a eieiaes oui 
"Home tradle. .0:...ccceee 1,052 271 15 2 50 1,358 
*Buport..........000. Lil2| 314 213 | 2 13 1,654 


Exclusive of the quantity taken overside. 


CENTRAL AMERICAN INDIGO.—TtThe year’s imports 
total 466 serons, against 800 serons last year, 562 serons 
in 1905, 1,452 serons in 1904, and 2,055 serons in 1903; 
deliveries being 600 serons, 
833 serons in 1905, 1,960 serons in 1904, and 1,761 serons 
in 1903. There has been a good demand for this indigo 
throughout the year, and all consignments to this market 
have been readily absorbed at full rates. The volume of 
business, however, has been restricted through shortness of 
supplies, only 466 serons having come to hand during the 
vear. The stock in London is now reduced to 191 serons 
the lowest on record—and, as many dyers are now using 
this indigo in preference to East India kinds, larger con- 
signments this season should be encouraged. 

COCHINEAL.—I\Importations during the year wer 
1,043 bags, against 780 bags last vear, 1,030 bags in 1905, 
and 378 in 1904 5 deliveries being 757 bags, against 1,035 
bags last year, 730 bags in 1905, and 676 bags in 1904. 
Although deliveries for the past vear show a falling off as 
compared with last year, they bear comparison with 1905 
and 1904. The demand has been steady throughout the 
vear, and prices show little alteration, except for blacks, 
which are about 4d per Ib lower than the rates ruling in 
January last. The quotations on January Ist are greys, 
1s 6d to 1s 11d; silver, 1s 7 to Is 10d; and blacks, 1s 2d to 
1s 8d per Ib.— Messrs. H. . Jewesbury and Co., i acliats 


V..-METAL AND COAL TRADES. 
THE COAL TRADE. 


Whatever the future may hold, the coal trade 
of a highly satisfactory character during the greater part © if 
the last twelve months; the collieries in every branch of the 
trade have worked consistently, and the profits have been 


has been 


substantial, whilst the miners have enjoyed the dual advan- | 
of regular employment and high wages. The 
position, and the absence 


tages year 


opened with house coal in a strong 








against So4 serons last year, | 
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of a summer in any true sense of the word enabled prices 
to be maintained at practically their winter level. Towards 
the end of the summer, one of those strange epidemics of 
‘nerves,’’ to which the public as an entity is so prone, 
led to a rush for coal, which taxed the resources of collieries 
and merchants to the breaking point, disorganised the rail- 
way systems of the country, and flooded all the centres of 
consumption with supplies which have only recently been 
exhausted. A mild autumn and early winter soon dissipate d 
the so-called ** boom,’’ and prices fell to their normal level. 
This synchronised with falling-off in the demand for in- 
dustrial grades of fuel, due to a decided set-back in trade 
generally. Consequently, the table of prices, which appears 
below, scarcely gives expression to the ‘* peak,”’ 
reached at a date almost equidistant from July 1, igo7, and 
January 1, 1908. In 1907, as should be the case at all times, 
the best and largest customers of the collieries have been 
the manufacturing industries of the country. 
singular feature of the ** boom’ ’ 


which was 


A somewhat 
the term is merely used 
in a relative sense—of 1907, was the tardiness with which 


the coal trade followed the fortunes of the iron and other | 


collateral industries; the iron trade had been ‘* booming ’ 
for many months before the coal trade emerged from the 
slough of despond. The decline in the value of suitabk 
coking coal has been disproportionate, partly owing to the 
steady maintenance of the output from the ovens, and the 
success that has so far attended the efforts of the German, 
French, and Belgian syndicates to uphold the price of coke 
abroad. ‘Throughout the year the gas coal pits have worked 
practically full time, and although the metropolitan gas 
companies placed large contracts on this occasion in the 
Midland districts, they had little effect upon the attitude of 
the Durham collieries, who held out for and obtained con- 
siderable advances on the contract prices secured in the pre- 
vious year. Exports of gas coal were also heavy, and 
although not all the contracts lost through the coal tax 
were recovered, the volume of trade done with Continental 
gasworks has been highly satisfactory. 

In no department of the coal trade has there been greater 
steadiness than in the market for slack and manufacturing 
coals. Almost without erception, the textile and other 
manufacturing industries have been well occupied, and if 
there has latterly been a decided slump in the shipbuilding 
trade, other branches of the engineering industry have been 
busy throughout the year. There has been an increased 
use of graded coals, showing that consumers in this country 
are approximating to the Continental usage. There has been 
especially a marked rise in the price of anthracite, for which 
the introduction of the suction gas producer has been to 
some extent responsible. 


The signal feature of the year, however, has been the 
continued expansion of the export trade. As yet the final 
returns of the year’s shipments are not available, but in 
the eleven months ended with November there has been an 
increase in exports of 7} million tons, following upon an 
increase of nearly 8} million tons, in 1906, as contrasted 
with 1905. The scarcity of coal in Germany has enabled 
us to increase our sales of coal to that country—including 
the shipments vid the Netherlands—by no less than 33 
million tons, and increased trade has been done with every 
other European country, excepting slight decreases in the 
shipments to Russia, Spain, and Greece. Throughout the 
greater part of the vear it has not been a difficult matter 
to sell coals abroad, and all the exporting districts have 
fared well. It was not until the second moiety of the vear 
was reached that the burden of old contracts was worked 
off, but as a compensating advantage some good orders 
have been placed over the next shipping season, this 
observation applying more particularly to the South Wales 
collieries. British shipowners, who eventually consume a 


large proportion of the coal sent abroad, have been badly hit | 
The competition for | 


by the high price of bunker coal. 
cargoes has been excessive, and the weakness of homeward 
freights has, in many cases, rendered the payment of ex- 
penses a matter of great difficulty. 
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PRICES. 


Per Ton Per Ton. Per Ton 


Description of Fuel. Jan. 1, 1907. July 1, 1907. Jan. 1, 1908. 











sd sdsd sdad sd 
Best Northumbrian stm. coals, f.0.b. Tyne\12 9 to 13 614 6 to 14912 9 to 136 
Best Northumbrian stm. smalls f.o.b. Tyne 90 99t0 106 96tw 100 
Best Durham gas coals, f.o.b. Tyne ..... 11 6 to 12014 6 to 150139 tw 133 
Durham coking coals, f.o.b. Tyne ...... 13 0 {130 to 140 12 6 
Best Durham blast-furnace coke, del.! 

PS ah acneniat Aa dgloe'ac cecal 26 0 22 6 16 0 to 16 € 
Durham bunkers, f.o.b. Tyne ............! 13 9 129 to 130 12 6 
Foundry coke, f.o.b. Tyne ..++../24 0 to 27 6/23 6 to 24 0 19 6 
Best Lancashire house coals at pit... .... m= a 146 to 15 0 16 0 
Best Lancashire slacks at pit ............ 7 © 8 9 9 6 
Best Yorkshire Silkstone at pit .......... 130 to 13 6 13 6 136 to 146 
Barnsley thick-seam house at pit........ 110 to 116 ll O 1l 6 to 120 
Best Haigh Moor at DE civeneeankiee’ 1§ 0 to 160150 to 160160 to 170 
Yorkshire steam coals at pit............ 9 6 12 0 12 0 
Best Derbyshire house coals at pit ..... 10 6 ll oO 2 6 
Large Derbyshire nuts at pit ........ , 73 9 6 10 0 
Best Staffordshire house coals........... 15 6 16 0 16 0 
Best Welsh steam coals, f.o.b. Cardiff 170 t0 17319 3 to 196186 wo 189 
Best Welsh small steam coal, f.o.b. Cardiff l0 6 to 11 O11 6 to 11 911 3 to 11 6 
Best semi-bituminons, f.o.b, Cardiff 15 3 to 15 617 3 to 17 617 3 to 176 
No. 3 Rhondda, large, f.o.b. Cardiff ...... 16 0 190 to @C 20 0 
No. 2 Rhondda, large, f.o.b. Cardiff ..... 13 0 140 to 143 15 3 
Patent fuel, f.o.b. Cardiff ................ 16 6 19 0 18 0 to 186 
Best Welsh malting anthracite, f.o.b 

NR inca edeteiietccevineakied 20 6 to 21 6122 0 to 230286 to WO 
Special foundry coke, Cardiff ........... 30 0 31 0 3 0 
Scotch ell coals, f.o.b. Glasgow .......... 103 to ll 3 12 3 13 0 to 136 
Scotch steam coals, f.o.b. Glasgow ...... 10 6 to 10 912 0 to 12 613 0 oo 1356 
Scotch splint coals, f.o.b. Glasgow ...... 11 6 to 11 912 6 to 15014 3 to 146 
Fife steam coals, f.o.b. Methil............ 12 0 i36t 4640to M46 
Pife nate, f.0.b. Methil .....ccccccccccece ll 6 to 12013 0 to 15 612 6 to 13 6 
Hetton Wallsend, London.............. 19 6 19 0 20 0 
Exports of Coat, Cokr, C1inpERS, and Fvren from the Unrrep 

KINGDOM. 
Qvantity. Value. 
1905. 1906. 1907. 1905. | 1906. 1907. 
Tons, Tons, Tons. £ £ £ 

Russia ................ 2,580,817) 2,878,890) 2,863,689 1,338,850) 1,579,360 1,922,037 
Sweden..... a 3,178,256) 3,573,505! 3,709,322 1,562,028 1,806,720, 2,195,852 
Norway................! 1,446,001) 1,494,956; 1,606,109 653,392) 697,768 940,054 
Denmark ..............| 2,289,319) 2,514,133; 2,814,509 1,125,652) 1,272,362 1,689,742 
Germany 7,626,377 7,629,657 10,107,877 3,394,587) 3,481,769 5,433,497 
Netherlands 1,949,219) 2,255,566 3,791,597 864,824 1,059,332 2,102,175 
eae 660,507) 1,427,728 1,536,411 281,404 615,795 789,955 
France ............... | 6,731,655) 9,444,528 10,694,136) 3,318,160} 4,695,718 6,297,659 
Portugal, Azores, and | 

Madeira aoeas 924,456, 1,022,807 1,149,218 519,572) 611,705 780,077 
Spain and Canaries . 2,389,515 2,682,683 2,544,466 1,313,121) 1,578,712 1,782,439 
MG dé daceeaes 6,412,686! 7,810,024 8,317,637! 3,402,451 4,421,988,5,505,485 
Greece 378,060! 462,545; 446,827 209,762; 281,070 311,239 
Turkey .. 430,896, 461,269) 507,401) 268,040, 299,588 382,591 
Egypt.. ‘ 2,242,676 2,604,198! 2,929,442 1,328,549) 1,589,197 2,064,320 
pO I rr nen 722,464, 738,828 960,910 397,213 424,066, 638,740 
United States 

On the Atlantic... 56,609 25,438 15,533 34,870 13,086 11,285 

On the Pacifie .... 75,160 30,741 31,682 52,294 22,596, 25,882 
SE i dgesneacdevecdwns 544,064; 496,868 712,901 340.662 335,999 566,107 
Brazil 1,044,242) 1,158,293) 1,304,102) 730,966 834,224 1,091,092 
 iandicsansnens 357,210! 647,115 841,679 236,588 439,773, 678,545 
Argentine Republic.... 1,783,996; 2,382,897) 2,192,198) 1,194,911) 1,650,414 1,754,097 
Gibraltar .......... 273,973; 354,387, 287,404 172,115) 219,334, 200,835 
Malta wing a 442,218' 391,185, 386,029 272,597 240,351 280,155 
British South Africa 295,830 197,486, 107,405 201,740 124,560 78,118 

» India ..ee 138,854) 210,411; 197,176 88,679 134,017 142,772 
*Straits Settlements 44,240| 100,591} 64,046 29,491) 69,405, 47,527 
IN ian dawns oe denaws 250,637; 322,636) 269,218 164,939) 225,693 cs 212,034 
Other countries... 2,206,770} 2,280,410; 3,212,-23) 1,361,673) 1,368,725 2,265,988 

‘(a) Anthracite... 1,478,576) 1,852,025! 2,127,905 933,750 1,173,660 1,702,485 


Outward rates have | 


continued low, and it is not impossible that some drastic | ae es 
1 low, and it is 1 | | but these have been depleted very considerably, both by 


measures may be taken to rehabilitate the freight market. 

With the large volume of export, the price of steam coal 
for home consumption has risen by several shillings, and 
the Yorkshire colliery owners on this occasion were able, 


after a prolonged struggle, to enforce their views upon the | int 1 our : 
pomenee eae lis in the direction of still lower prices. 


railway companies. The troubles of the latter have been 
many, and their failure to anticipate or incapacity to pro- 
vide for the revival in industry has been a constant source 
of vexation to traders. This has been especially marked 
at the Humber ports, the facilities at which have proved 
altogether inadequate to deal with the enormous accession 
of trade. 


| and Germany. 
| ceased, and we see little likelihood 


' usual. 


. 35,716,404 |41,606,706 46,729,785 19,002,630 22,889, 740 30518404 
7,116,198) 8,390,377 10,445,091 3,380,187 4,116,377 5,702,349 
1,385,002! 1,429,409) 1,510,134 704,939 741,348 915,486 
1,780,527| 2,321,254 2,788,034, 837,623, 1,148,182 1,553,572 


(b) Steam ..... 

Total 4 (c) Gas . ani 
(a) Household 

{ (e) Other Sorts 


Total ......-...- _ .|47,476,707 55,599,771 63,600,947 24,859,129 30,069,307 40170296 
a et) 774,11C, 815,224 981,418 555,207 593,785 856,969 
Manuiactured Fuel. ...| 1,10845£| 1,377,209 1,480,893, 646,784 841,199 1,091,729 


Total .............. 49,359,272/57,792,204 66,063,258 26,061,120 31,504,291 42118994 
tCoal, &c, shipped for ———- - 
the use of steamers 
engaged in the foreign 
CE Wadesctencivess 


17,396,146!18,590,213 18,618,828 


Norte.-—The value of coal, &c., is inclusive of the export duty chargeable 
from April 19, 1901, to October 31, 1906 

* Including Federated Malay States. 

+ Coal, &c., shipped for the use of steamers, &c., Dot being an export in the 
ordinary acceptation of the term, the value thereof is not included in the 
returns. 


—The Colliery Guardian. 


IRON AND STEEL. 


PIG-IRON stands at a considerably ' 
it did at this time last year, notably, Cleveland pig-iron, 
which has fallen from 63s 6d to about 49s 6d. Were it 
not for the shortage of stocks prices would be still lower, 


lower figure than 


home consumption and exports, chiefly to the United States 
The latter have, however, now practically 
if their being resumed 
in the near future, so our forecast for pig-iron for next year 
We think it can 
be ‘safely assumed that the figure of 63s 6d, which was also 
reached at one period during this year, was a purely specu- 
lative one. There has again been an increase in the output 
of the three great pig-iron producing countries, and the 
United States far outstrips Great Britain and Germany, as 
For a long time a_ probable 27,000,000 ton 
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basis has been the American ratio of calculation, but the 
sudden and substantial check in the march of their affairs 
recently renders it somewhat uncertain if this figure will be 
reached, especially as a considerable number of their fur- 
naces have recently been blown out. Our exports to Ger- 


many and the United States exceeded those of 1906. 
The following is the approximate production of United 
States, 26,500,000; Germany, 12,500,000; Great Britain, 


10,000,000.—Messrs Bolling and Lowe. 
SCOTLAND.—Makers of Scotch pig-iron 
the year with prices at a very high level, all brands being 
about 10s per ton more than they were in January, 1906, 
and 12s to 14s per ton higher than in June of the same year. 
Irder books were well filled, and there was a steady demand 
from all quarters. During January a large business was 
done with home consumers and the Continent, while some 
makers were kept busy shipping to America on old orders, 
and, notwithstanding reports of reductions in price of Ameri- 
can iron, new sales to that country were concluded. February 
and March passed with little change to record, a steady busi- 
ness being done locally, while the Continent and foreign 
countries were purchasing freely. During April the demand 
for Scotch continued. A steady improvement thereafter mani- 
fested itself until towards the end of May and the beginning 
of June, when makers were obtaining the highest prices of 


commenced 


the year. The demand for Scotch pig-iron was maintained 
during June and July, and Canada emphasised the situation 


by s¢ ndi ng heavy orders to this country. A large business 
was done in the month of August at slightly lower prices, 
and the withdrawals from public stores were very heavy. 
In September and early in October prices receded in 
sympathy with copper and tin, and the almost continuous 
ring of Cleveland warrants, but although not much 
new business was re ported, it was evident that makers still 
had a ready outlet for their production. Late in October 
and early in November the unsatisfactory trade position 
in, and the financial condition of, America caused great un- 
easiness in this country, which naturally much _ retarded 
new business. Very little business was effected during the 
latter part of November, and hand-to-mouth buying became 
the order of the day. Little change took place until 
about the middle of December, when ironmasters reported 
rather more business doing, with prices, however, at 
the lowest point, being, roughly, about 1os per = under 
those of the opening of the vear. Shortly before the holi- 
days there was more inquiry, consumers being evidently of 
opinion that the time had come to purchase, even though 
to a moderate extent only, and makers met buyers in antici- 
pe — of lower costs in the near future. One of the features 
of the year has been the widespread and extraordinary de- 
mand for No. 1 Scotch pig-iron, which became very scarce, 
and for time was almost unobtainable, the result 
being, of course, that a high premium had to be paid for 
this quality, and it has not vet suffered such a set-back in 


sagg 


some 


prices as other grades. As the year closes, the demand for 
No. 1 has considerably slackened, but No. 3 has become 
scarce.—Glasgow Herald. 


NORTH-WEST ENGLAND.—The_ vear just ended 
marks an important feature in the history of the hematite 
iron trade of the North-West district of England. It has 
seen the practical clearing of stocks. Warrant stores have 
been as high as 400,000 tons. At the beginning of 1907 they 
were at 75,205 tons, and after rising to 81,215 tons in the 
beginning of February, they commenced to shrink, until at 
the present day they are no more than 5,500 tons. Makers’ 

stocks can scarcely be said to have existed. The output of 
iron in the district has been very high, for the first nine 
months of the vear saw trade in a verv brisk condition. 
America, the Continent, and home alike were keen cus- 
tomers, and prices were high. Thev were in January 82s 6d 
per ton net, f.o.b., for mixed numbers, while warrant iron 
was Sos per ton net cash. There Was a gr idual fi ull during 
February and March, but in April prices rallied again from 
-os od for warrant iron to Sos in May. It was never as 
high again, for the fall } _ been marked from that date, 
and at pees nt it is only about with mixed Bessemer 
iron at 67 The last ls months saw trade fall away to 
almost nothi ing, and furnaces were d: imped down. In the 
brisk period there was an average of 3: 
The year’s output has been between 170,000 tons and 160,000 
tons. The iron ore trade in t 


Obs, 


busy was very good, and as much as 18s per ton net at 
mines was obtained for good average sorts. The price is 


now as low as 13s per ton. 
in large quantities during the ve ar, but towards the end 
there was a heavy falling off. Special hematites and ferro- 
manganese and speigeleison has been most busily employed, 
and some high prices have been obtained, ( 
a wonderful dividend declared, 
class of iron. 
The steel 


as the result of smelting this 


trade was fairly good until the activity in the 
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furnaces in blast. | 


he district when furnaces were | 


Foreign ores have been imported | 
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iron trade sent. up the price for heavy rails to 47 
when the customers were frightened off. Heavy plate nea 
to £7 15s. It was remarkable, though, that when ther, 
were orders for rails, plates were slack, or the other \ 
about. Prices now are about £,6 2s 6d for rails and LL 
for plates. The merchant steel trade has been very por - 
Yorkshire Daily Observer. 


CLEVELAND.—The year was judged at the beginnin 
as a very promising one for the North of England iron, steel 
and coal trades, and the results have not belied the anticipa- 
tion. The indications of foreign demand for pig-iron, wh 
were so noticeable at the end of 1906, were confirmed in Igo 
There was something like a ** boom ”’ in pig-iron, bu: 
cannot be said that proportionate expansion was shov vn 
the manufactured iron and steel trades. The y were bu 
however, for the greater part of the year, and afforded ful 
employment at better rates and better wages. There 
also increased output. In pig-iron it was not the home 
demand which put forward the trade, but the increased 
foreign requirements, and the shipments of the year have 
been far in advance of anything previously known. The 
output of pig-iron has also been the greatest known in the 
history of the trade, but it proved inadequate to meet the 
demand, as shown by the fact that in addition 440,000 tons 
of warrant iron was taken out of store. The demand was 
chiefly for Germany and America, the former country taking 
more than half a million tons. Other Continental countries, 
particularly Italy, Norway, and Sweden, were also large 
buyers. This extra foreign demand had appeared in the 
previous year. In the early part of 1906 there were ex: ictly 
three-quarters of a million tons of pig-iron in Messrs 
Connal’s Middlesbrough store, but in December of this year 
the quantity had fallen to about 88,00 tons, America dropped 
out of the market at the end of the summer, and Germany 
is now taking a _ greatly reduced quantity, so that the 
‘‘boom’’ in pig metal has disappeared in the last few 
weeks of the year. In the production, and still more the con- 
sumption, of pig-iron new records have, as already stated, 
been set up. The production of pig metal will be more than 
a third of the whole country’s output, and will somewhat 
surpass that of the previous year. The output of all classes 
of pig-iron is estimated at 3,650,000 tons, or possibly rather 
more. In the previous year the quantity was 3,628,000 tons; 
in 1905, 3,485,000 tons ; in 1904, 3,123,000 tons; in 1903, 
3,108,000 tons; and in 1902, 2,960,000 tons. It is also esti- 
mated that about two-thirds of this year’s production will be 
Cleveland and basic iron from the ores in the adjoining 
Cleveland mines, 120,000 to 130,000 tons spiegel, &c., and the 
rest hematite. These latter classes of iron depend upon im- 
portations of ore from Spain, Greece, and Sweden chiefly. 
Of Cleveland ironstone the estimate is that 6} million tons 
will be the output of the mines, or about 150,000 tons in 
excess of 1go6b~. 

SHEFFIELD.—The year has been one of unparalleled 
activity in Sheffield’s staple trades, and during nine months 
of the twelve the mills, tilts, and forges have been running 
night and day to enable the manufacturers to cope with the 
extraordinary large number of orders, which in some in- 
stances filled the books for the next six or nine months. The 
output of steel has certainly been far and away beyond that 
of any previous year of “‘ boom.’’ It was thought that the 
high-water mark of trade preceded the South African War, 
and that manufacturers had been too daring in making such 
wholesale extensions. The general fee Jing was that the re- 
sources were much in excess of what would be required 
again. The contrary has been the case. These .resources 
have been utilised to the fullest, modernised methods have 
been introduced by all the leading firms, new shops and plant 
have been brought into use, and further extensions are still 
necessary. It is no exaggeration to say there is scarcely a 
maker of steel in Sheffield possessing the ordinary business 
acumen and enterprise who has not shared in the prosperity. 
It has been of an all-round character, and an enormous 
amount of wealth has been drawn from steel. Wherever 
machinery is used Sheffield is laid under tribute for some 
portion of the steel work employed therein, and thus the 
indispensable character of its products has been more than 
ever felt, owing to the world-wide industrial activity of the 
The demand for textile machinery, for instance, has 
brought a vast amount of trade to Sheffield, and there has 
been difficulty in keeping pace with the orders for spindles, 
forgings, and other parts. There has been a remarkable run 
on high-speed tool steel. At least 30 firms make this material 
now, and all have done very cood business. Complaint has 
been made of the unremunerative prices, and an attempt was 
made to establish a minimum figure. Considerable difficulty, 
however, was experienced owing to the variations in the 


per t 
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al 
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was 


| quality of the material and the absence in Sheffield of the 
and in one case | 


spirit of combination amongst manufacturers. The situation 
has now been relieved by the recent fall in tungsten, the 
most important ingredient, which is now quoted at 2s 6d per 
lb instead of 4s 6d as at the beginning of the year. 
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Most of the great limited companies have been able to earn 
big dividends. The drawbacks have been the dearness of 
fuel and raw material, which is ing Vitable in einen of 
abnormal trade. In some instances when a correspy aii : 
advance on steel Was insisted upon a loss of orders veculied 
owing to the fact that competition was as keen as it wu saci 
the slack times. But a firm attitude had satisfac tory neue 
The real difficulty was not felt until the second hall of the 
vear, and then there also had to be dealt wit} lemand 


' the demands 
for inere ased wages in the engineering and other trades 
\fter protracted negotiations, these were granted in. the 


majority of cases. The pattern makers were on strike man: 
In the last three months of the vear ther was a 
ronounced decline in the number and Magnitude of t ‘ 
orders in the steel trades, and it becam: necessary to dis- | 
charge a number of men. A further set-back to lo« al industry | 
was also received when Cammell, Laird, and ( oO. had diff 
culties with the Admiralty, but this did not ] ) ] 


hls 


weeks. 


° C very iong 
ifter the sweeping changes demanded in the control of the 


firm had been carried out and Admiralty orders were re 
newed.— Manchester Guardian. ; 


COPPER. | 


Witnessed very 


The _year 1907 has notable fluctua- 
tions in the value of copper, £112 per ton having | 
been paid for standard on March 4th, and £354 10s acce pted 
on October 23rd. Advantage was taken of the activity in | 
trade generally and in the electrical industry especially, in | 
conjunction with delayed supplies of the metal in the United | 

' 

' 


States, due to a scarcity of fuel and insufficient supply of | 
railroad cars, to maintain the price at the high level attained 

at oe ng previous year and to force it up still higher. 

The London Metal Exchange led the way in advancing 

prices and New York followed in its wake, lows eae 
of refined and other copper being taken out of the public and 

private stocks in England and transferred to the United 

States, whither also shipments from Chili, Japan, and Aus- 

tralia were diverted, resulting in a great contraction of the 

available supply of standard warrants, and an increase in 

the surplus stock in the United States, where the high prices 

ruling stimulated production and diminished consumption, 

the latter being also affected by the difficulty experienced in 

borrowing money for railway and industrial extensions and 

for electrical construction. 


A struggle ensued between American producers and con- 
sumers as to whether the former should accept lower prices 
in order to effect sales, or the latter should pay the high 
prices demanded by the principal producers. The financial 
stringency and recession of trade favoured the consumers, 
and when the producers found it necessary to realise their 
accumulating stocks and intimated their willingness to ac- | 
cept lower prices, the consumers declined to buy except for 
their immediate and pressing requirements. Values con- 
sequently fell away rapidly from 25} cents per Ib for elec- | 
trolytic copper in March to 113 cents in October, when Euro 
pean manufacturers, dealers, and speculators were attracted 
by the low level reached and purchased enormous quantities 
of American copper, some 20,000 tons being also sold to 
China. Seeing that chief part of the stock accumulated 
estimated at about 130,000 tons—had been sold for export, 
American manufacturers then bought, and values rapidly 
advanced to 14 cents for Lake copper in New York, and to 
£67 for standard in London, from which point, however, 
they subsequently receded to 13 cents and 4.57, the year 
closing with Lake ingots at 13.50 cents and standard at £;,62. 


Standard Copper on January 2nd was in strong demand at 
£106 for cash and £/107 10s for three months prompt. | 








— , P i 

Early in March prices were forced up to £110 tos for cash | 

and £:112 for three months, but a panic and sensational fall | 

in the value of all stocks and shares on the New York Stock 
= ’ . ° . 4 * - afl o " 

Exchange, which affected the European Stock Exe hanges, | 
together with signs of a recession in the industrial expan- 

sion of the United States and Germany, led to free realisa- 

tion of profits and active ‘‘ bear ”’ selling, resulting in a fall 

i 

| 

| 

| 





to £95 10s on the 26th, from which there was a recovery to 
£097 10s for cash and £99 10s for three months. During | 
April the market was subject to violent fluctuations, large 
sales being made for delivery in three months, and values 
fell to £92 cash and £°93 15s three months on the 3rd, re- | 
covered to £100 and £100 5s on the Sth, receded to £94 55 | 
and £394 1os on the 15th, and advanced again to 4,104 10S | 
cash and £103 three months on the 3oth, the supply of | 
warrants for standard being very limited in consequence of | 
their conversion into refined copper for shipment to the | 
States. American producers being willing to accept 21} 
cents per Ib for electrolvtic in July and consumers declining | 
to buy at the reduction standard fell away to £.46 Ios cash 
and £83 three months, a backwardation on the latter of £8 | 
being at one time accepted. During August there was a | 
further fall to £76 cash and £75 5s three months, Lake and | 
American electrolytic copper selling at 18} cents; and in 

September to £63 15s for cash standard and to 15 cents for ! 


eee 
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| a falling off of 1,854 tons, or 25 per cent., agi 


| price to be maintained till well into the Autumn 
! : , nf = : nnroximate 
| plies and deliveries of tin on the whole closely approximated 





electrolytic, a feeling of uneasiness being created by reports 
ot the large stock accumulated in the hands of the Ame 
roducers and of the Rio Tinto Company and difficult, 
neil he proposed restriction of American produc- || 
having little effect. On October 23rd |} 


the low-water mark was reached, down to 


‘ 


A:55 10S tor cas 
ind 4,54 1os for three months being accepted, 15,000 tons 
eing sold in one week. At this point very large s 
\merican copper were made at £)56 net c.i.f. up to £¢ nd 
ttf cents tor high conductivity wire bars and electro 
opper, Lake ingots being quoted 12 cents. On the 26t 
Guol ition for Lake was advan ed i cent in face of 
financial panic existi @ there ind this being considered to 
show that the tide had turned there was a general rush 
buy, ** bears ’* covering, speculator i 
turers replenishing their stocks. } 
ipidly until £4.67 was paid on the 2 
prompts, and the quotation for | 
\merican consumers being induced t 


purchases on European account and 
The cessation of cash payments and 
he United States caused a fall during 
to £57 15s on the 2oth, it being 
balance of stock in the United State 
Ie irope in order to be tinanced, and after a recovery 


£:63 178 6d for cash and £64 5s for three months on the 
} 





28th, there was a renewed decline to £4.57 for cash on 
December 17th, the vear closing with buvers of cas t #62 
7 7 





and of three months at 4.63 per ton. 
Production.—That of the United States—as given by the 
Engineering and Mining Journal of New York—shows 





decrease of 10,052 tons, or 23 per cent., the increase during 
the prevalence of high prices during the first eight months 
of the vear being more than neutralised by the decrease of the 
last four months. Lake Superior has increased about 4,50 
tons, and ‘‘ other States and Territories *’ 19,000 tons, while 


Arizona has decreased 1,250 tons and Montana 32,200 tons. |} 
Imports into the United States have been 18,374 tons larger 

of which 8,354 tons were from Europe—and exports 20,750 
tons more than in 1906. The production of other countries || 


appears to have increased 10,444 tons, the tmports into 


> : : , ieee. eee at ad h 
Europe having increased only 424 tons, while those into the 
United States (exclusive of what was received from Europe 
have increased 10,020 tons. The production of the world we || 


i 
estimate at 720,000 tons against 712,000 In 1900, 708,000 


1905, and 645,000 in 1g04. 
Consumption.—That of the United States is estim ited to 
have been 8,375 tons more than in Igo6-——an increase 
cent. against g} per cent.—or 24,820 tons—-the previous ye 
and 313 per cent.—or 65,570 tons—in Ig05.) I 
. “e s . “ , ; ' = r ¥ r ‘ <n WA . 
copper in Europe has decreased 2,028 tons. Eng and ow 
rainst an increase || 
in 1906 over 1905 of 19,960 tons, or 33 per cent., the ¢ 
in 1905 being 22,880 tons, or 27) per cent. France 
: . =m i > , acrainst ; increase oO 
creased 4,257 tons, or 72 per cent, against an incre 
15 per cent. in 1906, and a decreast 
1905. Germanv has decreased 3,620 tons, or 2) pet . 
S r ? r r nt TY 
whereas in 1906 there was an increase of IS] per cent., ane 


in 1903 a decrease of 5} per cent. Exports of manufactures 


1as iMm- 
f 
of 17z per cent. in 


is 
cent 








¢ Snoland are tically the san 
copper and sulphate from England are practica! 
whil iose from rmany have 
as in 1906—263 tons more—while those from Gi 
fallen off 2,102 tons. 
1905. 1906. 1907 
Tons Tons Tons 
Fir Fir Fins 
> 7 an 2 78.297 
Consumption of England ........--+- 6) 2 a1 02 l ‘ am 
Manufactured copper exported er 6 0 29 pt 
Sulphate of copper exported : a AS 
Consumption of France. 8 = onan 
Do. Germany......----++e: 137,84? an | 
Exports from Germany....-.-+-- _ ' 17,690 ] 
Consumption of American copper in Italy, oticilin onnéa 
Austria, and Russia eatecsaess 23,933 I 20,5 
338,851 .. 379,218 377,190 
, a ’ | 
Messrs James Lewis and Son, Liverpool. 


TIN AND TINPLATE, &c. 
TIN. | 
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his side eT ried ‘ 
T he sun- if 


The mode rate sto ks on tn 


ee Sie a sctence tc 
to each other, and there was sufficient tin in existence 


. . 7 os wide Seat’ tant 
meet all demands. Considerable quantities were he ld back 
in the East by Chinese dealers more or less all through = 
; a — fo, 9 sdcy that 
vear. and at times there was a scarcity in London th: 


id for spot metal 


resulted in tremendous premiums being paid p : 
: ’ bt ean ~ the ree reaheed coo 

The first six months’ opera is for the rise real 1 eo : 
nt more than recouped 


profits, after July the ‘* bear *’ element m« | 


| the previous heavy losses. I] 


6 1; 3 un wnt fell fron 
Under pressure of heavy selling tin on warrant | ll fron 


£.193 to £188 the first week of the vear, but recovered the 
. 5 * +i : . a i all ' i . ¢ 
loss on covering of prompts maturing up to the middle of | 
March. February was uneventful. 
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In April short supplies induced ‘* bear ’’ covering, and 
#193 was paid. Early in May, with the London stock 
diminishing, and with tin arriving slowly, the price was 
taken to £196, but lost £6 of this during the ensuing four 
weeks. 

In June a rise in spot metal occurred to £/192 10s, 
although the three months’ value actually receded. Stocks 
here continued to fall, and tin was also scarce in New York, 
where £,6 premium over this market was obtained. 

July saw the last of the excessive prices; the prospect of 
greater supplies from the Straits and the announcement of 
an increase of 1,800 tons in the Banka sales in 1908 brought 
a relapse to £)182 for cash. 

Further weakness developed in August, with a further 
net loss of £13 per ton. Although tin was diverted to the 
States in September to relieve this market, the tendency was 
still downwards, and the value fell below 4,160, a loss of 
£40 from the highest and £-30 since January. In October 
the liquidation of the tin held on Chinese account was 
simply disastrous, £/24 being lost in a little over a fortnight. 
The recovery of £;10 that ensued did not hold, as in Novem- 
ber there was again a fall from 4/147 to 4,134 10s for cash, 
with three months 30s higher. In November the tinplate 
trade began to take less tin, the shut-down works in America 
reducing the consumption over 1,000 tons per month. 

The weakness in December was more pronounced, and 
carrying became so expensive that much tin was cleared out 
and sold from £4,133 down to £115. Some recovery fol- 
lowed ; £5124 and 4,125 respectively were paid for hard cash 
and three months. 

As usual, in times of stress in finance, stock began to 
accumulate in London, and amounted to approximately 
5,000 tons at the end of the year. 

English tin showed some expansion, although less went 
to the States. It was always cheaper than foreign, but 
shortness of Bolivian ores in December almost sent it up to 
an equivalent value. 

The stocks of foreign tin here and in Holland, including 
afloat to Europe, on December 31st, were as follows :- 


1899. 1900. 1901. 1902. 1903. 1904. 1905. 1906. *1907¢ 

Tons. Tons. Tons. Tons. Tons. Tons. Tons. Tons. Tons 

13,487 .. 12,022 .. 11,473 .. 10,319 .. 10,728 .. 11,014.. 10,230.. 8,393... 11,000 
* Approximate. 


The exports of tin from the United Kingdom were as 
follows : 


Bees , 
| 1899. | 1900. | 1901. 1902. | 1903. | 1904. | 1905. 1906. |* 1907. 


| Tons ‘Tons.| Tons. Tons | Tons.! Tons.| Tons Tons. Tons 
English and Foreign 21,551 20,376! 26,432 29,118 30,093 33,084 36,776! 40,766! 36,000 


* Approximate. 


SPELTER. 


Spelter was adversely affected by lessening demand 
and an increase in Continental production. The fall, 
though continuous, was gradual from #28 in January 
to £.20 15s. in September. After a small recovery it was 
steady, until liberal offerings of forward metal broke the 
market in December, when the price dropped to £,19 10s. 

Sheet zinc mills were well employed, being much assisted 
by large orders for the Argentine, aggregating 4,600 tons 
in all—about half of these were supplied from the Belgian 
works. 

This business filled up the trade for July, August, and 
September, and kept sheets at a higher margin than usual 
over spelter. 

Hard spelter was in good request for refining, and India 

laced some fair orders. 

The following shows the imports : 


1902. | 1903. 1906. |* 1907. 


| 
| 1899. | 1900. 


' wT Tr im 
, Tons.} Tons.| Tons.! Tons. Tons. 


1901. | | 1904. 1905. 


Tons.! 





Tons. Tons.} Tons. 


eee 69,949 69,536) 67,552! 88,276 85,176 88,668 30,808) 93,704} 90,000 
Zine . 21,187 21,751 21,342) 21,374 22,754 22,429, 21,166) 19,354! 19,000 
* Approximate. 

LEAD. 


The short supply of pig lead, especially Spanish, enabled 
the price to be maintained at £.20 to for the first 
six months. With some fluctuations it was kept up 
fairly well until October, when forward lead was offered in 
this market. With heavy deliveries from Spain and the 
States the price broke to £16 in November. There was an 
utter collapse in December on more American selling, and 
down to £,13 was accepted. A gain of 30s followed on less 
pressure to realise. The closing price was £514 per ton. 
Good quantities went to South America, mostly direct from 


>»? 
c= 





Spain. 
= ! ! ! ' 
1899. | 1900. | 1901. | 1902. | 1903. | 1904. } 1905. | 1906. | *1907. 
tenner —_—| 4- _ - snes 
| Tons. Tons. ! Tons. ; Tons. ! Tons.| Tons. | Tons. | Tons. | Tons. 
Imports ....| 198,377 195,380 218,050: 331,818} 229,271) 246,508) 229,541) 208,253: 207,000 
Exports 40,281 35,989 37,575 33,070) 35,664! 35,039) 91,640) 94,894. 43,500 


* Approximate. 


7 








9 


© ek med 


. QUICKSILVER. 


This was the only metal to show an advance at the end 
of the year. No alteration was made during the first eight 
months. In September and October the price was put up 
several times, until £8 5s was reached. No further chang; 


was made. 
1899. 1900. 1901. 1902. | 1903. 1904. 1905. 1906. :* 1907, 
selboidin a aff enenestenstensn)jpenmeenmenisiiesnmansns —--|—-- { 
| Bot. | Bot. | Bot. | Bot. | Bot. | Bot.|} Bot.| Bot.{ Bot. 
| Imports ..... ical | 51,696 32,726, 35,341) 33,192| 34,887| 33,219) 34,034] 38,82°| 31.197 
| Exports 22000000000, { 32,265 25,870! 26,863) 19,519] 18,846, 27,278 21.331, 25:7]. 1 28 54: 


* 11 months. 


ANTIMONY. 


Antimony more than lost the advance of the previous 
vear, and fell from 47115 to under £-40 per ton.—Messrs 
Stedman, Crowther, and Co., London. 


TIN-PLATE. 


The Welsh tin-plate trade was prosperous during the first 
half of 1907, but in August prices collapsed, and at 
the close of the year the outlook was not very encourag- 
ing. The exports reached a_ record figure, althoug! 
there was a slight decrease in shipments to the United 
States. Messrs Sim and Coventry report :—Prices : Open- 
ing at 15s f.o.b. Wales for 1 ¢ 20 by 14 cokes, prices varied 
between 14s 74d and 15s 1}d till July, when want of con- 
fidence developed, and the market gradually receded to 
148 3d in September. Then the weakness grew into what 
might almost be called a collapse, and prices fell consistently 
from week to week until the end of the year, when some 
makers were accepting as low as 12s, a drop of 3s in six 
months. 

In March, an association of the largest makers was 
formed, in order to regulate prices, and it may have been 
of some advantage in steadying the market at times. Such 
associations have not before been successful in the tin-plate 
trade, and, of course, are powerless to maintain prices when 
the state of trade does not warrant it, such as at the moment 
of writing. It is precisely such a market which, on the 
sauve-qui-peut principle, usually results in the collapse of 
an association of this kind. 

Bars.—Like tin-plates, bars were exceedingly steady dur- 
ing the first half of the year, and, indeed, till about Sep- 
tember, at prices ranging from £6 5s to £6. This was in 
spite of the fact that the import of foreign bars, billets, 
&c., was going on all the time against old contracts. After 
this date, however, came a relapse and gradual easing in 
price, till the close of the vear saw the price down to £5. 
So great was the demand for bars during most of the year 
that supplies of material (bars, billets, or blooms) came to 
us from a larger variety of sources than usual, including 
the United States, Belgium, Germany, Spain, and Russia, 
while our native steel works were all working at high pre- 
sure. Some sensation was caused in December by the 
action of the American Steel Trust in endeavouring to coerce 
the Welsh Tin-plate Works into purchases of bars. The 
details which transpired stamped the proposal as too absurd 
for serious discussion, and suggested that it was not always 
easy to distinguish the methods of the American manufac- 
turer from that of the criminal blackmailer. Fortunately, 
the Welsh tin-plate makers dismissed the matter with ver\ 
little consideration, and the very fact that such a proposal 
should have been made points to the weakness of the posi- 
tion of the American Steel Works, accentuated, no doubt, 
by the fact that a verv large proportion of the American 
tin-plate mills have been standing idle. 

Exports: We note the following figures :— 


TinpPLATES and TINNED SHEETS. 











1903. 1904. 1905. 1906. 1907- 
Tons Tons. Tons. Tons Tons: 
To United States ........ 50,473 71.861 63,050 61,518 .. 58,920 
British East Indies .. 32,234 41,490 44,138 47,451 .. 54,964 
GOPMMORY sccccsvceves 16,924 20,803 29,702 36,998 .. 41,065 
SS re 17,073 20,163 26,743 27.825 29,258 
SD. cavndansaeeeeh 15,768 14,195 14,228 .. 24,349 25,801 
SD Ks cchesseccuce 23,427 17,069 21,238 .. 19,975 20,101 
ABSWOINME coccccecce 11,812 13,317 17,449 .. 16,159 14,639 
OEE wasdeseasweks on ; 9,109 10,214 9,876 
BE» cexacsacvsee s - 8,821 11,996 9,134 
| OE kutiobanceuende 25611 .. 3529 .. 63935 .. 4,581 .. 8,381 
Other countries ...... 99,678 .. 130,083 .. 113,993 .. 113,736 .. 133,190 
j ‘ ‘ ancemenies sibhioias 
292,800 .. 359,510 .. 354,864 .. 374,802 .. 405,529 
£ £ £ £ £ 
3,598.643 .. 4,593,917 .. 4,566,984 . . 4,936,868 .. 5,922,092 
BuacCKPLaTE for Trxnirna, Ke. 
1903. 1901. 1905. 19%6. 1907. 
Tons. Tons. Tons. Tors. Tons. 
TOGOERE casoccececes 9,920 10,349 .. 8,577 15,023 .. 16,432 
SD. sted bnevsneven 25,199 22,512 .. 31,058 14,524 .. 15.648 
errr be a 4,650 6,455 .. 5,840 
Tinited States ........ 530 130 S6 ae ws 146 
Other Countries...... 31,586 29,557 24,458 29,596 .. 33,465 
| 65,235 .. 62548 .. 68539 .. 65.615 .. 71.551 
£ £ £ Zz £ 
; 651,206 .. 602,108 .. 654,253 .. 654,685 .. 754,786 
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The wks of tin-plates ; hl Mate ia een eee ane ~ | — 
: The a = ; co plates and blac k-plate at Swansea on | range of from £:300 to £500 seems to be that within which 
ce : j . fe , _— tri ' + r . st a 1 ' 
ecember 3 rustworthy cars can be purchased, if powerful racing 
1902 Boxes and Bundles machines or luxurious fittings be excluded. Iwo further 
303 aches teedensnecesnssecneseesensessecessensens 127,55 at velopments are needed and mav be expected namelv. 
SPOS EES< SPOTS CEOROEEEEC OD ECOHRDD EROS €605 600 K0 120,247 i) } ] ‘ » ee 1 if 7 
Beas woebeneseesaressasnnesensecsnesensrenasersnsnes 175,575 durable and cheaper tyres and improved electri 1u- 
1908 Sistah uch vin wistauediedeakcanis 169,435 lators, the latter being likely in the future to restrict great] 
WGOT ws seeerreeeerereceesesenenes scieeaiac rie 131636 the present mon poly of the petrol car. There art canyers 
° ° . Nve ‘ ‘ _ 7 warbas maitiis losses in the hic. e trade te 
It is instructive to note that, while the British tin-plate | 24 Of. Kind which caused losses in the bicycle trad 
‘ : it} tin-pli years ag am 1e arcement of factories hevond f! 
works have been run to their greatest capacity (operating | demand’ end of ein enlargement of factories | , 
arly 450 mis) al 7 ae perating | demand, and of a kind which future inventions may rende: 
nearly 450 Mt..s) almost up to the close of the year, the i | a 
Welsh workers having’ experienc year, the | unsuitable. 
a a rienced unprecedented pros- There | been tl . os Se ' 
perity, the situation in America has 1ere has been the usual display of agricultura 


been 

The American Sheet and Tin-plate Company 
ably less than half their mills going in Oc 
position has not improved since then; in f: 
at the end of the year only 20 per cent. of the \merican 
mills were working. The artificial conditions o nerated by 
a tariff are not a sound basis on which to build up an in- 
dustry, and it is much to be hoped that our makers are now 
absolutely convinced of this. ; 
any rate, help to assure them. The actual total production 
of Welsh tin-plates is still somewhat difficult to cet at The 
export figures are, of course, given, but we eon aan maak 
any adequate means of arriving — 


very different. 
had consider- 


ict, 


at 


at the home consumption, 


ENGINEERING TRADES. 

The general activity in the engineering trades which we 
recorded in our report a year ago continued until the 
autumn, but, although the impetus then gained is still having 
effect, and the output for the year as shown by the i 
export returns was the greatest ever att: 


official 
lined, the present 
Prices ot almost all com- 
modities, except coal, have fallen during the last three 
months, and the new year opens with the Bank of Ene 
rate of interest at 7 per cent. 


outlook is uncertain and gloomy. 


sioned is felt chiefly in the United States and Germany, the 
industrial undertakings and new ventures in all countries on 
which the engineering trades depend are embarrassed and 
retarded. 
Mechanical 
generally 


and 
during 


Engineers have been 


past year, 


Tronfounders 
well emploved the 
allow of any general statement. Large condensing steam 
engines for electric power stations have given work 
highest class of engine builders, and some six or more lead- 
ing firms are making steam turbines under Parsons’ patents 
for direct coupling to generators of from 1,000 to 3,000 k.w. 
capacity; and even larger turbines for marine propellers. 
The manufacture of spinning, weaving, and other textile 
machinery, which in 1905-6 was in a depressed condition, has 
had a great revival, most marked with the leading firms who 
make the special flax machinery required for the linen fac- 
tories in Belfast and elsewhere. There has also been a large 
export of such machinery, which, though profitable to the 
engineers and merchants concerned, tends obviously to re- 
strict the future export of finished linen, woollen and cotton 
cloths from the British textile factories. 
may be anticipated from the export of machine tools and 
plant, for the equipment of steel works, factories, and 
arsenals in Japan, India, and elsewhere, though the trade is, 
at present, beneficial to this country. The increased duties 
imposed in Australia are serving their purpose of checking 
shipments from Great Britain. The makers of electrical 


The same results 


machinery have been busy, but they all complain of unre- | 


munerative prices. No class hankers more for that ideal 


protective tariff which would enable them, by obtaining | 


better prices at home, to fill up their works with foreign 
orders at low competitive prices; this, of course, on the 
assumption that prices of such raw material as steel, iron, 
and copper, and minor accessories which they buy, will not 
be raised against them in the same way. Gas engines are still 
in a condition of development. 
available, suction-gas now allows of a complete sel f-con- 
tained plant independent of outside supply. It is, however, 
in large engines of from 500 to 2,000 h.p. that the greatest 
advance has been made. ‘Waste gas from adjacent blast 
furnaces is the cheapest, but involves difficulties not yet 
entirely overcome in cleaning the gas from dust. Where 
such gas is not available, that supplied from producers of 
the Mond type come next in economy, and in engines so 
worked the “ scavenging ” of the internal parts requires 
special care and knowledge not always found. The evolution 
of the motor-car—as’ shown in the 
London and Paris—seems to have reached a table land of 
progress, and the excellence of English-made cars as com- 
pared with those made in France is now fully assured. A 









Ov tober, and the | 
It is said that | 


The moral of 1907 should, at | 


gland | 
lhough the pinch thus occa- | 


but the | 
variety ‘of trades included in this category is too great to | 


to the | 


Where anthracite coal is | 


recent exhibitions in | 


} at the annual Christmas Cattle Show in London, but whil 
the quality of workmanship seems continually to improv: 
there is little that is new. As an exception may be men- 
tioned a new oil motor traction engine worked with paraftin 
which seems likely to supersede for many purposes tl 
sent types ol portable and traction st oj 
| new machines serve 





am-enypines, 
10t only } ] 
| or public works, but also as trai 


{ lesurincr th mit 
hOr arivingy the piant On a 
les for road trafthc 





tion engin 
| and for ploughing, sO escaping the burden of steam boiler 


' Steel Bridges and Structures.— Man 


ulacturers and others 


are in the unfortunate condition of slack employment and 
| unremunerative prices. The power of production has been 
greatly increased by machinery and plant of the most modern 
_ kind; but these advantages only emphasise the competition 


when, as at present, there is rot enough work to go round 
| Railway construction is at present not calling for much 
| steel work. The contract for the large new bridge over the 
Nile at Khartum has been placed in England, but there are 
| few bridges and no large railway stations required : 
and the long depression in the building trades continues to 
restrict the demand for steel buildings and framewor! 
Portland Cement.—There has been a considerable im- 
provement in the demand, and notwithstanding the great 
| depression in the building trades which has limited con- 
| sumption at home, the export has been unprecedented. T 
introduction of Portland cement some 60 years ago may 
| deemed one of the principal inventions of the last century, 
| and there are certain branches of engineering which depend 
| almost entirely on its use. t 


1 
ne 
1 

be 


Fresh applications of concrete 
in marine structures call for immense quantities, and re- 
enforced concrete for buildings is likely to add largely to the 


demand. The competition of manufacturers has stimulated 
improved methods of mixing, burning, and fine-grinding, 


and as is usual with scientific improvements, better quality 


is given without increase in price. First in Germany, and 
of recent vears in America, new inventions and combinations 


of material have quite destroyed the former British mono- 

| poly, but nothing can entirely neutralise the peculiar local 
advantages enjoyed by the makers in the London district, 
who are now mainly represented by the Associated Portland 
Cement Manufacturers, 

At home, public works do not ; , 
mediate prospect of employment to the engineering trades. 
The number of private Bills deposited in Parliament tor the 
coming Session is than the record for many years. 


at present offer much im- 


less 


' Abroad there are large new enterprises alreay begun. A 
second Simplon tunnel is authorised ; the raising of the 


Dam, so as to provide a vast increase in the Nile 
is practically commenced. The completion of the 


| Assuan 
storage, 


Trans-Andean Railway joining Argentina to Chili ts at 
hand; the works on the Panama Canal show rked 


| advance, and Canada has already commenced new inter- 
| ocean railways to the Pacific. 

South America continues to be one of the best mar 
the British engineering trades. Brazil, notwithstandin 
heavy import duties, is perforce a steady customer in ex- 

| change for the coffee, tobacco, and other raw produce she 
sends here. The State of Sao Paulo, one of the 
| vanced in Brazil, and where important railways converge, 
maintains a wise policy of encouraging reciprocal trade \ 
| Great Britain, and invites the most recent engineering im- 
provements. Argentina is, next to the United States, the 
' principal customer of Great Britain outside Europe, 
notwithstanding her rapid advance in recent years, has still 
large areas of wheat lands undeveloped. During the p 
vear the export thither of railway and other engineering 
material has been unprecedented, and in these partic 
| trades Argentina, with her beneficial large exportation of 
grain and meat to Great Britain, is continuing a © holesome 
and truer reciprocity with this country than ¢ anada, who, 
while claiming a preference in selling heat, does not 
encourage the importation of steel and railway mate rial to 
pay for it—Matheson and Grant. 

Locomotives.—The record of the locomotive industry for 
the vear 1907 must be considered as, on the whole, satis- 
factorv, and manufacturers have been kept busy throughout 
the year. i 








most ad- 


The following comparative tables of hands em- 
ploved have been compiled on the same basis as in previous 
vears. Figures are said to be capable of proving anything, 
but those given below may be received at their face value :-— 
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1903. | 1904. | 1905. 1906. | 1907. 





North British Locomotive Company, Limited, 7,841 7,246 








7,716! 7,837 7,999 


HIST ORY & REVIEW OF 


| far, pract 


| tities with 


Beyer, Peacock, and Co., Limited ............ 1,914) 1,992; 2,301; 2,622, 2,638 
Kitson and Co., Limite a. eich seusctaseens 1,572) 1,454) 1,410) 1,833, 1,973 
The Vulean F Jundry, Lin tate Ra eS 1,303) 1,200; 1.325 1,535 1,698 | 
RK. Stephenson and Co., Limited.............. 864 620 862) 1,084 1,191 
The Hunslet Engine ¢ sompany, Limited...... $60, 295 290' 350) 353 
Manning, Wardle, and Co., Limited .......... 335, 234 350, 433, 459 
Nasmyth, Wilson, and Co., Limited ....... 332) 450, 458 430, 510 
A. Barclay, Sons, and Co. (Locomotive Depart- 
RO ID. . n.neekccenavovesassnecsccanes 350 332) 375) 393) 421 
WE A dodiacnsenseseubereuans «+ | 14,871) 13,823) 15,087 16,517) 17,292 
On investigating the details of the year’s working, ther: 


are certain salient features which present themselves for 
notice. These are that the volume of trade offering has been 
in the main good, 
fortunately not succeeded in securing it all, they have been 
so far successful as to keep their shops fully employed. The 
vear opened with the prospects none too bright, but the in- 
dustry received a welcome and somewhat unlooked-for im- 
petus in the month of January, when large and important 
orders were placed by India, helped materially by a demand 
from South America. This early promise, however, was not 
sustained, and in a few months the work was overtaken, 
and an urgent demand was felt by the builders for more in 
the shape of further orders. This new work came in most 
une xpectedly in the month of May, but by that time anxiety 
had arisen regarding the probability of the shops being able 
to keep going. The work secured in the month of May was 
almost equi in to th: it booked in January, but since then there 
has again been a serious falling off, and the orders have been 
coming in in smaller numbers, and only in volume sufficient 
to maintain the —— at a normal level. Had it not been 
for the overflow in January and May there would not have 
been sufficient ‘a rs for the output of the trade. 

This vear the locomotive industry has in large measure 
been indebted to India for its satisfactory state, and had the 
demand from that great market been no more than normal 
the record of the vear’s working would have borne a different 
complexion. Close upon oF engines were required to satisfy 
India’s requirements, and it is a —— of congratulation 
that the home builders were able to secure all of them. 
Glasgow Herald. 


THE MOTOR INDUSTRY. 


ial vehicle trials held by the Royal 
bile Club in connection with the Sox iety of Motor 
‘Traders took place 
last, and were in the form of a tour of 
in the course of which the vehi 
hibition for one day at Bristol, Birmingham, Liverpool, 
Manchester, Leeds, and other so, agave centres. Fifty-six 
vehicles in all started, the majority being fitted with petrol 
engines, though steam was also we ay represented, and some 
ran throughout on paraffin. The travelled daily 
varied from about 30 to 100 miles, according to the load, 
the trial including vehicles, from the smallest 
delivery carts up to the largest lorries. Fifty vehicles com- 
pleted the trial, a proportion exceeding all e xpectations. Of 
the remaining six, one fitted with pnet umatic tyres retired 
solely on account of tyre troubles, and altogether the result 
was a most convincing proof of the suitability of thes 
vehicles over ordinary roads, and under circumstances such 
as would be met with in actual use. No trial of commercial 
vehicles had taken place for several years, and the greatest 
interest was evinced by users of road transport throughout 
the route. The trials were also followed by experts on 
behalf of the War Office, and two special diplomas were 
awarded for vehicles considered specially suitable in this 
connection. Altogether, the result has been to awaken 
great in this branch of the industry, and it is pro- 
bable that next year will see that branch definitely recog- 
nised as the most important section of the motor trade. 
The trials referred to did not include any vehicles for the 
convevance of passengers, it being considered that the pOs- 
already been sufficiently den t 
ice. With regard to motor omnibuses, a verv con- 
imber of new ones have been placed on_ the 
roads, though the number of withdrawals has been so great 
that the actual increase in the number of those in service 
has wa n very small. The financial effect upon the omnibus 
comps ries of these withdrawals has been most disastrous, 
Si doubtless the authorities had no 
the circumstances, but to take stringent 
the pressure of public opinion. 
users, have, of course, been involved in the loss, and in a 
matter of this kind it is exceedingly difficult to apportion 
the blame, but the refusal of the older omnibus companies 
to recognise motor traction at all until forced to bv the 
formation of motor omnibus companies, and the mad com- 
petition that then ensued, not only for passengers on the 
routes, but also for delivery of motor omnibuses in quanti 
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about 2,000 miles, 
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ties before it hi id been. possible to ‘acquire 
must be held largely responsible for 
followed. 

With regard to motor cabs, the numibe r of thes 
on the streets during the year, although considerable. }. 
not been anything like sufficient to meet the dema . ¢ 
ically the whole of those in use are of 
manufacture, but contracts have been placed for large g 
some well-known English manufacturers, 
although the total number of cabs licensed is much o 
than in the case of omnibuses, it is probal je that 
portion of motors amongst the a will quickly O\ 
take that of the latter. The motor ca » prac tically { 
to pass through any experimental i , the quir- 
ing but very slight modification from that of the ordi; 
pleasure car of similar horse-power, and consequently t] 
calling for the interfer. 
At one time it was feared ther 

rard to obtaining drivers and as 
and at first the public hesitated 
for fear of being overcharged. But 
cab companies took the most vigorous 
steps to prevent anything of the kind, and the drivers app 
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would be difficulty with reg 
to the conduct of these, 
use the vehicles, 


| to appreciate their position as compared with horse 
| 


drivers, whilst the latter show the greatest 
become qualified as motor drivers. If the 
prietors attracted better men as d 
fewer troubles. 

The recent motor exhibitions at Olympia and Paris have 
marked by few novelties. There wie been a larg: 
reduction of prices, chiefly in the higher powered cars 
At their present level, prices leave but a small margin of 
profit, and to work successfully a motor factory must hav 
a very large turnover. Consequently, the oldest established 
firms are increasing their sphere of operations by manufac- 
turing cars of lesser horse-power, and thereby 
much large This has involved further outlay, 
coming on a bad season, has swallowed up profits, 
and caused rumours of financial disaster in th 
generally, whereas it is only a normal crisis in an 
in which the selling costs are so disproportionate], 
that they can only be borne upon a large turno\y 
Mr T. F. Woodfine in London Chamber of pace 
Journal. . 
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VI.—SHIPBUILDING AND SHIPPING. 


Lioyd’s Register reports that during 1907, 
warships, S41 1,607,890 


exclusive of 


vessels of tons gross (viz. 752 | 


steamers of 1,581,521 tons and 8Q sailing vessels of 26,369 | 
tons) have been launched in the United Kingdom. The war- 
ships launched at both Government and private 
amount to 36 of 134,475 tons displacement. The total out- 
put of the United Kingdom for the year has, therefore, been 
577 vessels of 1,742,365 tons. These totals are analysed in 
the accompanying tables, but the following notes will also 
be of interest. In these notes, warships are excluded from 
consideration except where they are specially mentioned. 

The output of mercantile tonnage in the United Kingdom 
during 1907 shows a decrease of about 220,200 tons on that 
of last year, which was the highest on record. As regards 
war vessels, however, the total for 1g07 is 26,025 tons mor 
than jn 1906. 

It may be mentioned that over 99.9 per cent. of the ton- 
nage launched has been built of steel, and that 98} per cent. 
is composed of steam tonnage. 


yards 


The figures for sailing vessels include an oil barge of! 
7,700 tons. 


Of the total output, 66 per cent., or tons 
(1,046,692 steam tons and 12,627 sailing tons), have been 
built for registration in the United Kingdom. In this con- 
nection it should be noted that the tonnage of United King- 
dom vessels lost, broken up, &c., during twelve months ts 
shown by Lloyd’s Register Wreck Returns for recent years 
( 45,000 sail). Sal > 


1,059,319 


tO average 257,000 tons (209,000 steam, 
to foreign and colonial owners for the twelve months ended 
November, 1907, according to the Registrar-General’s re- 
turns, reached a total of 424,000 tons (353,000 steam, 71,000 
sail). On the other hand, 2,211 tons (1,889 steam and 322 
sail) were built abroad for United Kingdom owners, and 
purchases from foreign and colonial owners during th 
same period amounted to 46,000 tons (42,000 steam, 4,00% 
sail). The sailing tonnage of the United Kingdom would 
thus appear to have decreased by about 102,000 tons, and th 
steam tonnage to have increased by 528,800 tons. The ne! 
increase of United Kingdom tonnage during 1907 is there- 
fore about 426,800 tons. For the previous five years the 
estimated net increases were as follow 1902, 643,000 tons ; 
1903, 405,000 tons; 1904, 429,000 tons; 1905, 469,000 tons, 


1906, 764,000 tons (the highest figures on re cord) 
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ditions—cheaper in Britain than in his own country. That 
the difference is more in machinery than in hulls is evident 
from the considerable numbers of vessels which are built in 
Continental yards—mostly in Belgium—and are towed to 
the North-East Coast of England for their engines. This 
year a Hamburg firm ordered from the Antwerp Shipbuild- 
ing Company seven steamers, all of which are being engined 
at Wallsend. On the other hand, a re gular z and increasing 
trade is being done in plates, angles, castings, forgings, and 
gear of all kinds between England and Holland, Germany 
and Italy. This shows that Continental shipbuilding still 
depends to a large extent on Britain for materials. Japan 
is really about the only country which threatens to entirely 
sever the shipbuilding connection with Britain. Not only is 
Japan now endeavouring to build all its own ships, it is 
esti iblishing steel works capable of turning out material to 
Lloyd’s requirements, and doing everything possible to con- 
fine its shipbuilding within its own borders. 


The year closes in a period of exceptional depression. 
On the Clyde there are more berths vacant than occupied, 
and a number of yards are absolutely idle. From the North- 
East Coast the reports are to the same effect. Contracts 
cannot be obtained at anything like paying prices, and the 
scarcity of money, combined with the high prices of ship- 
building materi: is, and the low freights ruling in the cargo 
trades, render it impossible for owners to give the prices 
required by builders. There have been many cases within 
the past twelve months in which builders have cut prices 
to the bare estimates, in order to obtain work for their 
yards, only to find that other firms had gone a few thou- 
sands lower still. How this can be done and bankruptcy 
avoided is a financial problem some companies seem able 
to solve. For one vessel placed in summer the actual cost 
was stated by one of the tendering firms to work out at 
£55,000, while some of the tenders were as high as £570,000, 
And yet the contract was placed with an English firm at 
£52,000. There seems to be little hope of a revival until 
money is cheaper. An all-round reduction of wages has 
been intimated, but this, while it would probably result in the 
placing of a limited number of orders, would not bring about 
a real improvement. The overbuilding of cargo fleets will 
require to cure itself by the natural process of a slackening 
off in production, money will require to be cheaper, freights 
will require to improve, and materials, raw and manufac- 
tured, will require to be reduced in price before a real re- 
vival can be expected. In the meantime there is great hard- 
ship among the operatives in all the shipbuilding districts 
of the United Kingdom, and much valuable plant is lying 
unproductive. 

The Freight Market.—We take the following from Mr 
— White’s annual shipping review :—It is unfortunately 
he fact that the past year has closed with the shipping in- 
neon both for the shipbuilder and shipowner, in a more 
unsatisfactory condition than it commenced. The high cost 
of production caused a decrease in orders for new tonnage 
in the latter part of the previous year, and owners, realis- 
ing that freights were not commensurate with the cost of 
ships, and that working expenses continued to increase, 
have wisely withheld from further building, therefore the 
number of contracts for ordinary cargo steamers were very 
few and far between throughout the year. 


36 


nage for the past year, but will be markedly shown in this 
vear’s returns. The production of merchant steamers from 
British yards has been about 1,600,000 tons, which is a re- 
duction of about 200,000 tons on the record total of the pre- 
vious year. 

Increased wages were demanded by engineers and other 
workmen in the first quarter of the past vear, which the 
masters, with the knowledge that further orders to follow 
the current work were scarce, declined to concede, 
agreement was made with the men postponing any increase 


when the prospects of work were still more unfavourable, 
the men repeated their demands, causing the employers to 
threaten a lock-out, which speedily made the men withdraw 
their request, and a joint agreement was made, which 
should preclude strikes in the future. The men have evinced 
a disinclination to abide by agreements entered into by their 
leaders, and to be dissatisfied with the financial state of their 
unions, of which many of the branches 
insolvent. Sectional strikes of workmen, such as caulkers, 
carpenters, joiners, moulders, pattern-makers, and blast 
furnacemen, &c., have caused much interruption with work. 
Strikes continue prevalent in almost every branch connected 
with shipping, causing serious losses to employ ers and men, 
and in scarecly one instance securing any benefit to the men. 
There have been strikes of seamen in British and many 
foreign ports; labourers, prominently the longshoremen, for 
many weeks in New York, which necessitated some liners 
having to bring back part of their cargoes to this s country 
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from building does not materially aflect the output of ton- | 
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and back again, so as to maintain the regular sailine..- 
dockmen, railway men in Argentine and India; steved ota 
coal labourers; miners in Australia. 

Insurance rates continue firm 
the past vear or two. The losses of have been 
moderate for the large tonnage afloat. The spirit of 
mation has extended to marine insurance companies in th 
singular form of transference to large fire and life com 
panies. The Standard Marine has been absorbed by 4) 
London and Lancashire Life Assurance Company, and the 
Ocean Marine by the North British and Mercantile 
ance Company. Other similar combinations are 
It is to be hoped that such union of strength will { 
reduction of premiums. 

The freight war between British companies and a German 
company trading to India, which had existed for a long 
period, was terminated early in the year. The workmen’. 
Compensation Act, extended to shipping, has come into 
force, and must prove an additional burden to our shipping, 
from which foreign vessels are exempt. British and Ger- 
man shipowners have agreed on the same load-line for their 
ships. A few failures of shipbuilders and shipowners have 
occurred, but not of any great importance, which proves the 
solidity of this great industry, considering the state 
financial market throughout the year. 


The Australian Commonwealth mail contract made last 
vear with a syndicate which was to have comme need run- 
ning this year has been cancelled, and the subsidy given to 
the ‘old contractors, the Orient Steam Navigation C ompany, 
to commence running in 1910 under the Commonwealth 
flag. A conference between British, Australian, and New 
Zealand shipowners was held in London early in the year, 
with the result that the colonial trade will not be~ 
attractive to British owners. 

A large combination of American steamship companies, 
involving big figures, engaged in local trade, was made 
early last year, but appears, through the financial crisis, to 
have been of short duration. The Subsidy Bill introduced 
in the U.S. to encourage the development of a Mercantile 
Marine was again rejected. 

The terrible earthquakes of the previous vear in different 
parts of the world were followed by a similar disturbance 
early last year in Jamaica, involving great loss of life and 
property ; and a quake of a different nature, but also bringing 
about considerable sacrifice of life and very serious loss of 
property, and, it is feared, far-reaching disaster, that it will 
take long to remedy, occurred in America early in the 


at about the same level 


steamers 


Insur- 


oo. { f. 


of the 


very 


autumn in a financial crisis, causing the stoppage of 
numerous large banks and trust companies, as well as 


trading companies, and an unprecedented depreciation in 
American securities. Notwithstanding liberal 
given by the United States Government and recourse 
the palliatives American financiers could devise to relieve the 
pressure for cash, the demand has continued so great that 
all the money markets have been disturbed, and had to raise 
their rates, to the serious loss of all trades. Our Bank rate 
in January last was 5 per oe declining to 4 per cent. end 
of April; it was advanced to 5} per cent. end of October, 
and early in November to 7 aoe cent., at which it remains, 
being the highest rate for 34 years. Mone ‘y at this price is 
a heavy burden to the amount of credit a large industry like 
shipping must always have current. 
Freights have, with few exceptions, 

throughout the year. Considering the 


assistance 


been unsatisfactory 
high working ex- 
increased w: ies of seamen and 
labour evervwhere, dearer and greater delays at 
home and foreign ports adding greatly to the expense of the 
voyage, it is surprising that all the steamers are ke Pt run- 


stores, 


ining. When in 1891 freights were in a similar state there 
| Were 600,000 tons of steamers laid up in British ‘ports 
whereas now there are practically no steamers laid up. That 


until the state of trade warranted such; but in Se ptember, | 


are reported to be | 


losses are being made by some of the freights and conditi ons 
of charter accepted by British and foreign owners is certain, 
and it is to be regretted such cannot be arrested be ‘fore t the 
consequences cause se rious disaster. Although shipping is 
exceptional, by reason of a vessel having to be fixed acco ird- 
ing to her position, there ought to be a possibility of regulat- 
ing freights—the same as prices are regulated in other 

branches of commerce—and not for shipowners to be the 
victims of the many devices practised for depreciating 
freights. The past year’s freights, in many dire ctions, have 


| been very similar to the markets of 14 years since, when 
_ rates were very low, especially homeward ; indeed, from Cal- 


'cutta lower than the worst last year. 





Some extraordinary 
vovages were unde rtz ike on last year. A steamer was 
sent from the Tyne to Java in ballast to load home at a very 
ordinary rate. When rates were verv low from the River 
Plate in July, steamers were sent in ballast from the Plate 
to Java and Plate to Karachi to load home. A steamer was 
sent in ballast from the Plate to Natal, and then, finding the 
' Indian market depressed, was sent on to Australia to load 
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tralia to load home. The result of such trading would make | 


an interesting addition to the records of some of the valu- 
able shipping periodicals now published. 
A great assistance in supplying employment throughout 


the year for the larger cargo steamers has been the demand | 


for tonnage from this country, the Continent, and Australia 
to the West Coast of America. This has been further helped 
by the requirements of the U.S. Government for carriage 
of about 200,000 tons of coal from the North-East Coast of 
America to the Pacific Coast for supplies to the American 
Fleet. The shipment of grain from the Northern Pacific 
ports to U.K. has provided remunerative work for a large 
number of steamers ; indeed, the out and home requirements 
of the West Coast of America have been the chief support 
of the large cargo steamers which have been so freely pro- 
duced in the last three years. The delays on the West Coast 
have been very great, especially early in the year, waiting 
for homeward cargoes, and expenses have greatly increased. 


The Eastern market homewards was strong throughout the 


year until within the past two months, when rates weak- | 
ened, and fell from 17s gd early in September from Karachi | 


to 128 6d now current. Other Indian ports have declined 
in proportion. From Australia a moderate business has 
been done for grain cargoes; the uncertainty of crops, owing 
to the late drought, delayed chartering, but fixtures have 
now been made at 26s 3d wheat to U.K. The China coast- 
ing trade, which formerly supplied employment to a large 
number of British, Scandinavian, and German steamers, 
has practically ceased for such tonnage. Many British 
steamers have been laid up in Chinese ports. Norwegian 
steamers, stated to number about 100, have left the coast, 
also the German boats. This condition has been brought 
about by the Japanese tonnage which was employed in Gov- 
ernment service during the late war, and increased bv cap- 
tured steamers, in all about 1,000,000 tons, having taken up 


this trade. Many Japanese services are supported by Govern- | 
ment subsidy. The Japanese coasting trade is now closed | 


to foreign tonnage. 


lhe River Plate trade, which is now the most important 
source of employment to the moderate-sized cargo steamers, 
has supplied work throughout the year for a large number 
of boats at widely fluctuating rates, both outward and home- 
ward. At the commencement of the year the homeward 
rate was only 11s 6d from up river, but, to the surprise even 
of those specially engaged in this trade, rates advanced early 
in January, and by the end of February were up to 20s, after 
which they gradually declined, and in July were down to 
gs. For the remainder of the 


vear rates have varied between 
gs and IIs. 


For next spring loading up to 18s has been 
paid, which, with the current rates out, is inadequate for 
a long voyage on dear coal and costly labour and great 
detention in the Plate. 

The North American market has provided very poor 
homeward freights, which is no doubt owing to the now 
reduced export from the States being carried by the enor- 
mous supply of liner tonnage. A large trade has been done 
in case oil from the States to the East, Australia, and New 
Zealand, and in lumber to U.K., Continent, and South 
\merica, but at moderate rates. From the cotton ports fair 
rates have been paid for good measurement boats, especially 
since the financial crisis in America pressed forward cargoes 
lor realisation. 

The Black Sea and Danube have been disappointing 
markets throughout the year. Early in the year the low 
rates from Black Sea caused some large steamers to be sent 
in ballast from the Mediterranean to load home from Bom- 
bay. Towards the end of July the prospects of large crops 
were reported upon favourably in Russia, when freights 
ulvanced, and considerable chartering was effected, but in 
September the anticipated crops were not forthcoming, 
freights declined, many charters were cancelled, and many 
charterers failed. The reports for spring shipments in this 
trade are very unfavourable. From Alexandria rates have 
been much in sympathy with the Black Sea, with charter- 
ing down to 5s 6d cotton seed to London or Hull. 

Ore freights from the Mediterranean and Spain have 
varied considerably, and close at almost the lowest rates of 
the year, being a decline from the highest rates of about 
28 6d from Mediterranean and 1s 6d from Bilbao. 

The Baltic trade is now largely carried on by steamers on 
time charter, which merchants get, especially foreign ton- 
nage, at rates which cannot leave owners any profit. Coal 
freights have been better than of late years, and homeward 
rates, by the influence of the Baltic Conference of Ship- 
owners, maintained at increased rates. 

Time Charters are increasingly adopted by charterers for 
line requirements, also for Indian coal trade, Australian coal 
trade, States and West Indies, Baltic, and for fruit from 
Spain, for which some large steamers were taken last 
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home. Steamers have gone in ballast from Bombay to Aus- ! 


37 
i 
} cure ° e ‘ ° 
| season. This form of employment has probably given 
owners the best results when the port of delivery and re- 
delivery are such as not to entail great cost to the ship. 
Freights during the year have varied as follows 
Uutwards.—Wales to Genoa, 9s to 5s 6d, now ¢ 


Constantinople, 8s 3d to 5s, now 7s 6d; Port Said, 8s 3d to 
4s gd, now 7s 3d; Malta, 


7s 3d to 3s od, now 6s; Cape of 
Grood Hope, 14s to 118; Aden, ros 6d to 7s gd, now 10s 6d; 
Colombo, 11s 6d to 7 


s od; 


s gd, now tos 6d; Singapore, 11s t 
8s od, now 11s; River Plate (lower ports), 18s to 8s, now &s; 
Rio Janeiro, 16s to gs 3d, now os 6d; Teneriffe, 7s 6d to 6s, 
now 5s od; West Coast of South 

now 2 


Homewards,—Odessa to U.K., 10s 6d to 5s 9d; Danube 
to U.K., 13s to 7s 6d; Alexandria to London, 10s 6d to 
5s 6d; Bilbao to Cardiff, 5s to 3s 724; River Plate (up river), 
20s to gs; Northern ports, U.S. to U.K., 2s 23d to 1s 6d 
per quarter. Gulf ports to U.K., 2s 10}d to 2s 3d per quar- 
ter, 138 to gs net charter. Cotton ports, U.S. to U.K., 
348 to 27s 6d; Pensacola to U.K., gts 2d to 75s, lumber. 
North Pacific ports to U.K. or Mediterranean, 37s 6d to 
3 Nitrate ports to U.K. or U.S., 25s to 12s; Bombay to 
U.K., 18s to 12s 3d; Calcutta to U.K., 25s 3d to 128 6d, jute 
Karachi to U.K., 18s 6d to 12s 6d; Burmah to U.K., 25s 74 
to 19s 6d; Java to U.K. or U.S., 28s od to 22s od. The 
lowest rates homewards are those now current, with the ex- 
ception of North and South America, Burmal 

A review of the past year, unfortunately, 


America, 23s to 20s 6d 


Ss 


308s. 


1, and Java. 
shows that, for 
| the shipbuilder and shipowner, business has not improved 
| as the year progressed, nor can it be said the prospects are 
| encouraging. It is no consolation to know that in other 
| directions of commerce the results have been still less satis- 
| factory, but there is satisfaction in the knowledge 
that the recuperation of the shipping industry is largely in 
| the hands of shipowners by restricting the addition of ton- 
| nage to legitimate requirements, and combining to regulate 
| freights and distributing tonnage, that markets are 


not 


glutted and their rates demoralised 


VII.—TEXTILES. 
THE COTTON TRADE. 


The vear 1907 was another very activ: 


period in our cotto 
Employment was full in all department 
our shipments of varn and cloth were on 
notably in varn. 


industry. 


Trade, however, was hardly good for th 


producer of cloth, for though the vear for spinners of yarn 


was the most remunerative ever experienced, the process of 
weaving pDiec coods trom bought Varn Was distin« tly worse 


than in six months 
having been for the most part unprofitable to the 


weaver, 


1906 and the year before, the 


master 
In reviewing our staple industry, it is necessary 
therefore, to deal with it sectionally. 


Our shipments of cloth last year in yardage a littl 


were 


larger than in the previous year, as will be 


seen from the 
following table 


Yards. 
1905 6. 196,783,900 
BP cciécdncedncecsesheanaa 6, 260,771,400 
1907 6,298,040,500 
The export value last year was much higher than in the 


two previous years, owing to the average price of raw cotton 
being higher. Our exports varied last year, many outlets 
showing an increase, whilst, on the other hand, numerous 
countries presented a decrease. Bengal showed the largest 
increase, namely, 95,248,000 yards. Then came Belgium 
with 21,280,000 vards, Brazil 20,081,000 yards, and West 
Coast of Africa (British) 20,212,000 yards. It may be men- 
tioned as a matter of interest hat Canada absorbed 
91,639,000 vards, as compared with 55,156,500 yards in 1906 
Following now with cases of decrease, the principal items 
are :—China, 94,060,000 vards ; Turkey, 77,026,000 vards; 
Argentine Republic, 43,695,000 yards; Egypt, 31,476,008 
vards: and Madras, 17,885,000 yards. It may be added that 
in analysing the descriptions of cloth exported, e 
printed, and dved goods show a substantial iner ase, W hils 
there is a falling away of grey and unblea hed calico. 
Manufacturers from bought yarns had, on the whole, a 
Business came round fairly well 
but owing to the high price of 
varn, caused by consumption having ov rtaken ——s 
the margin between cloth and yarn became too small to b 
profitable. This is confirmed by the sto ktakings of weav- 
ing sheds at the end of last month. The finan - a es 
in Egypt during the summer had an adverss ant —_— 
our trade with that country. Then during the last few | 
months the financial crisis in America, coupled with a 7 per 


bleached 


most unsatisfactory vear. 
from our foreign customers, 


I 
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lbs. On the other hand, 
namely :—Japan, 4,202,000 | 


bs; 


several countries imported less, 























During the twelve months 28 ne 





‘Ww ospinning mills hav 
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:  adinonempcnaae pte ae SMickaradiatecsunaimctanene: 
tt I} cent. iB: ankk rate, led exporters to restrict operations. | September sth, ‘whe n middling was quoted at 7 sod per 
| I C I } 5 | 57a | 
i i] Shippers at the close of the year were more disposed to cur- | and the lowest point on November 18th, when it Was quo 
| -_ 4 ‘ — } » fF 9 er: ’ ¢ i | 2 2 . can i 
; || tail their trade, and to hold stocks of goods rather than ship | a4 5.75 The average price in Liverpool of middii 
jj them, more perhaps in their dealings with the Continent | American was 6.55d, as compared with 5.9s5d in tl 
: j . ; oi & one | erics . as ct are ; e pre- 
i | than with India and China. The home cloth trade was | e598 a9 "| 
; | adversely affected by climatic conditions, but the turnover | vious year. 
. i on the twelve months in the distributing houses is con- | Egyptian cotton throughout the year year did not chan 
be . ° . . . . . 
bi 1 sidered not discouraging. | very much in price. On January 1st the quotation for fu 
The following is a table of quotations current on the dates | good fair brown was 10+4d, and at the end of the year 
| named for four standard cloths : | quotation was tod. The crop turned out to be near 
; i 
F coon Rt 18.11 £9.in | = ,000,000 cantars. As to the new crop, the Alexa: 
; i rinters, Shirtings. -6-in,. vJ-in. ° ° . soy 
Z ‘ i 116 yards, 76 yards, Shirtings. Shirtings. | Siemaned Produce Association estimates the vield to 
; 3 16 by 16. 19 by 39. 38 yards, 374 yards. : ; 7 
. { 32's and 32's and 18 by 16. 16 by 15. smaller than in the previous year—namely, 6,750,000 can- 
- 30's 40's. 10 Ibs. 8; Ibs. tars. The average price of good fair Egyptian in 1907 was 
. : j 1907 s a s ad s a s d os I 5 , YI "4 
Hy F: | January 4 ....... i6 5 15 ll 8 5 7 5 1o;'ed, against gid in 1go06, 
ee | February 1 16 9 16 8 7 . 1 . . . 
e 4 | on l 16 ll 16 : 8 9 7 9 The follow ing is a table of consumption and stocks of 
- April § 17 0 16 6 79 : Ma re ! _" .° 
April > > 8 9 t Gre: ‘ usands of bales during 
. | May 3 17 3 6 8 8 10 710 cotton in Great Britain in tho s ales during } 
- i June 7 = 3 17 8 9 6 8 6 past ten years, and the average prices of American and 
— July D, Sesenaes eee 17 6 9 4 8 4 > Ss » period: statistic ; rl 
s i? 5 17 10 7 @ 9 3 8 3 | Pernam during the same period; statistics of the Ameri 
C4 | September6 17 10 17:4 SS ee 8 3 crops are also given °- 
ie 1 | October 4 ........ 17 9 17 3 De epee : or : 
: q i November 1] i7 4 16 ll 8 ll ses. Oe | 
Te | December6 ........ 17 0 ole 8 10 7 10 Stock Dec. Sl. Average Prices. = 
i } ‘ : ; ae ae ; ; ae TS ; sist — | Weekly oo Se 
Hi Coming now to yarn, we have to report a year of big ex- Years. Liver- | Greas | Average in | Middling| Pair | 5 
; | ports. Subjoined is our usual table :— ‘ool, |Britain.| Bales: Ameri- | Per- 35 
13 | . I : re can, nam < 
t |. Lbs. eS ee I ee 
; 4 i WOO5 wn. ccssccccnee cosccrcceccccevcsecceceecees - 205,100,5) OU iid ea, 1.337 1,629 66.480 3¢h 344 11.181 
: iN  sibdchscevcndevenssnndadisiuihekeienoeneed . 207,378,700 eee 713 916 | 65,810 3oe 348 11,235 
: i SOU Sxcesddnsnccndnchtsoseinins 44445 5500050nnvenes 241,115,800 ee as 625 871 2,280 345 544 3,440 
ee ; . SN ic acycsuaseced 828 | 1,053 | 61,870 43 S¢x 10,425 
A sur iking feature Was our enormous shipments to the Oo a 605 902 64,260 4°77 4°86 10,701 
|| Continent as compared with last year. The following | 1903 ............++. 518 795 61,030 6°05 6:18 10,758 
. ‘nerns d thei taking Pes e of Q : Se -snchvivasesenes | 834 | 1,162 59,170 6°60 6°78 10,124 
countries incre ase leir ta cIngs -——Germany, », OO Pe a sac caneii’ 1,022 1,404 71.130 5:09 5:40 13.557 
lbs; Holland, 7,981,000 lbs; Russia, 5,387,000 Ibs; Austria, | 1906 ............++. | 700 | 1,126 | 74,856 5°95 610 11,320 
4,903,000 Ibs; Belgium, 2,039,000 Ibs; and I rance, 2,009,000 19OT ... 2. e eee eee ners 77 «| 1,171 77,980 6°55 716 15,551 


Madras, 2,555,000 


from the Continen 





cleared, and at th 


igo Sawin 
ee ae y 


American (spot), 3 


‘tence aac = 













lbs; 


1,306,000 Ibs; and China, 


Burmah, 


Turkey, 35300,000 Ibs; 
2,166,000 Ibs; Bengal, 
1,283,000 Ibs. The great demand 


t led to all kinds ¢ 


the starting of new spindles, 


e close of 


Ian 
> Ss 


twist, 


the 
the 


40’s weft and 50's weft, also 
60's twist and fully good fair brown Egyptian spot cotton. 


being strong. Spinners were able to aneeae high aio 


Lancashire spinners of yarn had 


a i} all through the ye 

' | active demand. Though the production was increased by 
{ 
' 
| The following is a table of the quotations of middling 
| 
| 


output of the mills was 
year no stocks could be 
heard of, though there was a slackening of the demand from 
the Continent. Altogether, 
the best year ever known in the history of the trade. 


been projected, and the following 















Sencashice varne | he end Of the year : 


Dec., 1906. 


= : . : Spindles. 
se which were most profitable, and contract lists were hea Egyptian, fully to work .......... 1,627,356 
‘ ar. Yarn for home and export was in Do partly to work .......- _ 595,000 
American, fully to work...... - 1,002,000 

Do partly towork.......... 1,265,000 


SrinpDLes yet to Srar 


AMNOTICAN cc cccce reer rene ewer ereeeeeerees 


Below will be found the net profit 
trade from 1884: 


is a comparative tabl 


showing the position of the new spindles as they stood at 


Dec., 1907. Differenc 
Spindles. Spindles 
2,246,208 .. 618,852 
679,932 .... 84,932 
2,533,840 .... 1,531,840 
1,251,888 .... 3,112 


Tt Work. 


Figyptian ....cccscccccccceee coscccrevcsvccccrccesvvers 1,435,956 


2,925,808 


4,362,764 


and loss of the spinning 

















i Averages Yearly 
) i; The yarn price s are actual sales on the dates given of one No. of oer Company. svenee, 
j ’ . *rofit. 4OSS, *rofit. 4088, dividend 
|} large spinning of average quality in America descriptions | y,., . wee a “ — . Paid 
} e ° ® , ear. yanies. 4 aid. 
{| and of one spinning in 60's T (Egyptian) : 1884........ (0 .... 125,000 .... 2.083 5 
Es saaveee _ ae — 2.730 eer 
; , Fully Good Pair DR cisecks Te eee .... 61,718 686 .... 3 
{| Mid- 32's 40's 50's Brown 60's 1887........ 88 .... 86810 : 986 .— & 
i | Date. Amer. Twist. Weft. Weft. Egyptian. Twist | 1888........ 85 .... 250,932 2.925 
1907. a a d d d d i aii 86 |... 220,587 2.565 5 
cf Sere = © ccccckaens E-87 a ws 10 Se. 1890........ 91 .... 384,050 4220 7 
i| February 1 .. ST... gi+ eo -- U2 .... 1 .... 183 som), MOL ess «=SBNES wn. 5 383 ee eh 
{| March 1 S24.... Mab*.... Bde... BB .... Be... 194 ee ee "94770 957 — 
; || April 5 6°03 .... 10° 10 ~ 1g .... 10K... 198 | 1893........ 99 eee .... 60,790 613 1 
: {| May 5 653... 108" .... lfm .... 12k... 10h... 198 | 1894........ OF... 4491 we, 48 ‘s ‘ 
ig | June 7 ok 7°44 .... Aha* . 113 Se wien 10s... 194 sans. 94 .... 63,167 672 4 
3 ; | July 5 731. ; 114" ltt RE. «esc ME: ccan 2 1896........ 94 .... 49,631 528 i 
- jj August 2 7°28 .... lO}A*.... 103 - 12h .... 10K .... 19f | 1897........ 94 «... 157,570 1,676 
a i September D 7°51 ee 114,* con 104 125 fi 1044 ae 194 1898 ae 90 re 271.804 3,020 4 | 
: BT j| October 4 6°55.... 1OPA*.... 10h .... MZ .... 10... 198 SE, .ccscce OE nese Gee 4,432 6 
i i November 1 5°93 ‘+ 103° . 10 + BE «xcs BO -~ 198 1900 Sera 80 .... 344,°48 4.307 74 
: p December 6 6°35 ° 167 « 104 i llg ee 103 eae 198 ONE cae “aoe 279.545 .... 3,494 ; us 
F i | Quotations for delivery four months ahead, oes ee - west ¥ 7 a . 508 fs s i 
. 3 1 merican cot at th ginnin cscs cine nies: “an 352 ia? a 
é f Raw American Cotton at the b Linning ot the vear stood on NES e 693,070 1.701 7 
& - ’ : 1 > . 3° - o )' > 55, +6 
ae {| at 5-50d on spot in Liverpx ol, Values immediately 1906.6 sneeee 50 .. 590,902 ese oe a 
E i] 1 . . ; ee vee 1,321,157 . 13,2 A 
et || hardened, and continued to rise, February closing at 6.14d 
a . eh: it oe ee The : : sl ‘ing , ars 18 
t Prices rose very quickly in March and April, as well as in rhe above table shows that during the past 24 year 
. Mav. tl ati at th : have a en profitable periods, the aggregate profits amount- 
. € |} May, the quotation at the end of the latter month being b “Lk mbh 
.Y | » a «i 3 INS | ing to £5,294,027, and loss for the six years being £200,700, 
ye i} 7-404, or a rise of 1.60d per lb from the beginning of the t rofit earned of £.5,027,261. 
: os \| , a » ; : , ‘ rane 0 ‘ e ,027 ,2 
ck || year. Prices kept well up in July and August, for on the |- Ty f t wing is a ant 08 ry of 100 mills reduced to ont 
(i | last day of the latter month the figure was 7.46d. — This “ Pili = 
Et uge mill: 
y ; UpwWws ard movement continued, though the crop turned out to lug | | 
E I ye of the g m — 
e Ol oa I - = li irgest on record namely, I 35500, 000 bales. Total amount of paid-up share capital ..............000 000: = +, 5,722,780 | 
In Sept mo r and Oc tobe r pr ices dec lined, owing to various | Ordinary loan capital 5 REAM AL RANE ESSA eRe 2,264,551 
cause - | rade in cloth was b: id, and all round there was a Mortgages anddebentures§ ............ - 2 A 2.377.466 
| quieter feeling. About this time there was a good deal « 
| discussion as to the new Americ an crop, opinions v: irying as Total capital employed .........+sses- eee aes eee sene nes ' 6100.8 
to the probable ext ent of the q T : After allowing interest on borrov wwe d capital and charging trade wit! _ 
ees . I the yiel he prospects, however, depreciation, the total profits earned by 100 c engentes am unt to 1,521.J5° 
y were unfavourable for anothe r big output, and it was felt }| Average per company, 197. ..........0.ceee cree eee eens oeeeee ey | 
if t he plar 1] las T wt . Against average per company, a aca or 
re that iit fan Vou é at le > c ¢ . = 5 } } Se 
= Ate " o : rs I pa would be la % ? Phe fee ling in Manchester The total profit of £1,321,15 7 earned during the year by the £3,7 22,7 780 a 
} |] at the close of the year was that the crop would not be much share capital works out to a percentage Of .........6065: ennai = 4d | 
3 more than 12,000,000 bales, or a decrease on the vrevious 4gainst that earned in 1906 of i.ceh inden bin on ee AeeD yee 
3 ir of = bal TY! : I Increase in the amount of profit earmed .........6.-. eee ee ee cere eens ait - 
a year o I — Ales, Phe price of mid idling on the last Average dividend paid, 1907......... eT 5 a se bh ® 
¥ day of the ar was 6.18d. The highest point of the Liver- Average dividend paid, 1906 .........c.ccsccccccccecesrssersseees e | 
pool 1 eiadhel t for American cotton during the year was on ii iE a OR Di a a ae 63 % 
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| 
1] Credit balances in hand, 1907 ...... TTT Tree Jf 65 SC ASE n’s trade; the summer wade. was interfered with, ] 
i! Credit balances in hand, 1906 ......... ; mrenees veseee 1,462,265 | | ; : , 
ee per ee ne are renee reee 642,306 | the winter is been so mild up to now that ayy 
1] DGD -encdwebtée:. waedess ad 1. ha } n 4 By | ? ‘ ¢ 
|| Present book value of machinery, mills, and ve power........... 8} a ;o™’ ia . : dihanniecs,Pb-ies ' 3 
1 wwWs<J! | in the price of raw material and ges . ve 
}} Total number of twist and ring spindles ......, s95700n | al { ted +] ll i 
|| Total number of weft spindles .................. ene 4'3 090 | aiso affected the woollen and worst el? rust! 
erties 4835 698 | ; ‘ 
° née WwmNne f } lé S most ad tT iit n et r tor 
Total yarn producing capacity.........., eras | ; as re eee } 
| 5,992,185 | \s regar Is tne We S ail ib Isiness, the re Ss ore 4 
|} When working full time of 50 working weeks to t = | ° 1 1 e ' 5 
i} ra" f t he Veal the Opera- report in stvie r ¢ OurinY’ and cnoice h is [ TWwee 4 
|| tives’ wages of the above mills approximately amount to 2.148.199 : eo ee ” i aT oe ‘ 
|| Assuming that the borrowed capital hae received “a ee ee ee brown blues wr < ‘ rr n neutral < i 
1] £96,000, the total profits would be : I batman ee | > ee, Pepe Hee Gees Ss 1 neu : 
|| This profiton the combined share capital of £6, 100,245, works o it to a Bata but there have also been grevs demand both rit S . 5 
DOPCOMTRGS OF ses cccccsccsce ete es 7a ma ind lis 8 } oe : . } i 
4 | | eens ..-£234s74 | mer and winter. Silk has been largely used 1 rder 5 
| WI e Seer “Ol he | ino Als thas ‘ : ' +1 ‘ i aia : » 
t ; e ‘Nn from the following table that our exports | Improve the appearance of the cloth, and its use has giv i 
of textile machinery have been on a much lareet + Progra ' i 
. ‘ —e AA el scale tan tne designer grea St ™ nthe por wuction yf in tT tive | 
|| in 1906 and the previous year Subjisined ce ol | : g y oO} In th roduction Of an eftfectiv 
j 7 a . MD | ill A «il ( OUT ual 1 sf << for S } =} or ic an rned 
particulars :— cloth, so far as design is concer 1 
1] In fancy worsteds, it will Le safe to say that there has 
i] Og a ies aod. 5 6s - never been so much originality shown as during 1907, not 
1906 .... oe 1 1 ; ' : .. 
1 | 1907 : eae have there been more efforts made t produce noveities 
[| .x  €FFFT COCHCOS CCK eervesesecevcceces ° US O93 | . 1 . 1 1 1 i be 
i} desion 917) lev nor nNarecn 1° th ley ++ nact 
} s : ign and colouring, particularly he latter. [he pas 
i Most countries show an increase. namely - \ eee ; ; a 
1] 7 “so 4% season nas been more or iess a Worsted season, mn whicn 
] ‘ £ tril h: } ae f eh? ' 
Japan att Te Tere Pe 210.739 France aad 159.079 sil Lpe S have been in tront OT everyvtning, and Some marvei- 
SE GOORIN sc wunnedeavevecacenes 198,783 | Russi: acer | ae rca JE he ; ; ; nag ; 7 
| $85 | Russia ........... x ‘ t tc h » n prody 1 articti ¢ recard _ 
i} South America ............. ae CO ee 123,830 | lous effects have been PrUGucea, al Cas Tegaras Colour, 
whines a : eT i ee ee a aad 
keoinei ad “1 easing to the a the fabric itself eminently satisfac- 
| Lancashire machinists are still very busy for home wi rk. ; “ =” a ind th , , os ee 
s : A ne. nome WoO tarw fr , aolence whe : i cia tela Bis ' ae 
| — for export. Probably more mills would have been built ry Irom a wearing point ¢ f view. Blue LTOUNGCS Nave deel 
: ‘ il Ul en t e ° ‘ ee ° e 
1 if nachinery could have been obt ained quick] v. notwith in extensive demand, with Striping or overchecking ol ‘ 
i] o ’ oO 7 - en . ‘ 2.9 4 
: 1] stand ing the hig rh rates prevailing as compared with a couple Various colours —Green, maroon, or wine, Wwhicn Nave give Fy 
+ + oa . . . ¢ e ° ‘ $1 
5 | or years OF SO ago. ; distinctiveness to the fabric. Browns, too, were at one tin t 
. Dering the year operative spinners and cardroom hands | 1n much request, and purples, heather, and mulberry als | i 
04 received a rise in wages to the extent of 5 per cent. The | were largely used, and some ve ry good cloths were pro- || i 
a” | operative weavers in March demanded ise of 5 per cent., | duced for suitings. 14 
%, ' hy TY , P e . 1 . 7 ’ ~ 7 
f) | but the employ rs, alter several conferences with the men, It may be said that the fine worsted trade has been a very 4 
|| « definitely refused the demand about the middle of April, prosperous one, but the continued advance in the price « iad 
: || the workpeople accepting the decision. An adjustment was | the raw material diminished profits. Fine faney worsteds 4 
iy » UT : . 1° . . t . * 
\ | nade in fine counts’ wages a tew months ago, but it was have been chie efly in demand for the Continental markets i 
" } ne t ot an important character. At the present time a particularly Fr e and Germany, but it is onlv the best |] i= 
|] Serious dispute is before the trade as to ring spinners’ qualities, nove Iti es in design, and excellent in colour that 
4) Wages. find their way into these markets. Worsteds are also sent 
: {| he vear 1908 has opened with a continued unsatisfactory | to Canada, to South America, and to Australasia in large 
{} cloth demand from abroad. Manufacturers, as a ade are | quantities, and there can be no doubt that, as regards Aus- 
lighter under contract than for several months back, and | tralia, owing to the 30 per cent. duty which has been put « 
; 11 forced sales are being made at a loss. The number of looms | to the best makes of worsted fabrics, the position will not 
i ‘ + . . . . . = } 1 + an . { ++} 
1} standing idle is increasing throughout the country. Yarn be attained which was thought likely a few months ag 
| of all kinds is losing ground, but spinne rs are still fi airly wel] | The European demand for Huddersfield-made goods, not- 
= der order, and are not pressing for new business, their | Withstanding the tariff wall erected against them, has be: 
|| engagements extending, it is estimated, to three months. good, and business has been fairly profitable. Trade wi 
The outlook is most uncertain. There is the famine in | Japan and China has not been so satisfactory, though ear] 
ng {| India, which will probably affect the consumption of cloth, | On It Was thought “ore Japan was about to become crood 4 
and there is also the shorter supply of the raw material from | Customer. The South African trade has not been particu- 3 
as |} America and Egypt, as compared with last season. larly good, on account tof the unsettled state of the intr yi 
age 1] but chiefly because the markets there had not sufficient! aq 
lend recovered from being oversto¢ ke d. Canada, which is one of aq 
q i rae . dBW 7 , 
6 Ww OOLLEN AND WORSTED TRADES. our iF irge st customers for certa in classe s of “ds, nas kept 4 
3 | BR 1DFORD. The quantity of imported wool ‘re. | up to her average until quite recently, when, owing to the ig 
1] ta} : e . " A manets ‘ricie in the Ilnite tatec the demand fell f % 
43 || tained’ this year is a record amount for ten years | financial crisis in the United States, the demand fell off i 
: 1] ¢ 5 24 "44 : ‘ t : 
en a 1 . . 1 . somewhat, but, on the whole, trade with Canada has beer + 
(429,386,000 Ibs), with a considerable margin to spare over : ; : ; a 
| a 8 I f I higt : Thi of a more satisfactorv nature.—The Manchester Guardian i 
f i}; the 400,812,000 iS OF 1901, the next hignest vear. us , - : ' 1 * 
53 | | ee Ce HALIFAX.—The woollen trade has been active and | 
means > ‘ 1 - ny < ClaAr . ™ ‘ ° °° + t 
1} means also that the 1907 amount retained is a record com steadv. Prices for merino qualitie s have been subject to 
. pared with any year in the history of the trade. Clearly the | fluctuations to the extent of about 2d per lb, and thev ar 
5 rade 1; _— | { . h | I Rag ot ns itn Thi ’ anaes oly + ¢hoa ma ] 1 ai eaten % ehaw + ra at 
; has never belore aq so much WOO! AValAabdiIe, Ws now pretty neariv at tne same evel a whnien thney were j 
remains true even after allowance for the quantities exported the beginning of the year. The_price ee red and 
4 —_ . } , ols. althouch subject to fluctuations, have been in 
2 in the form of tops, &c., and yarn, which are not very much home wool ; age eee ee re ; ‘ ' 
. lar . aa . the direction of continued ease, and they are now, on the 
14 irger than last year. As regards exports of wool fabrics, ‘ ae ok tis tee £6 
Th OE ig ee s } 1 i average, 10 per cent. cheaper than at tne beginning ¢« ie 
a4 {} 1t may be remarked that the total value of woollens, | year ~ Short wools and wools used in the woollen trade 
7 orsteds, and ‘* miscellaneous ** fabrics exported in the | have had a a ll of from 1o per cent. to 15 per cent. Trade 
“3 | 7 ec s 
7 twelve months ended with November, 1907, has been | generally will probably for son ne continue in its pr 
4 | . : ‘ . : » etate . anc Lady The m rit f profit ] 
154 1! £,22,156,000; which is a round 4,1,500,000 more than in the | sent state—a¢ tive ane a ge dnagiasse: tk thai 1 
| . . ' 1 1 - 1 . . } 9 min eos 1x ry 
—— | . . . : . throug’ the vear, nowever, nas peen compa&ra yeiy S&S tid. 
rs 18 I} pre eding year; and is the climax, thus far, of the expansion " ~ an 11 a { y + w t } 1 well em 
5 ce aeeye - ; n the spun silk industry machinery has been well em- 
rhich . 2 LISiV > r ' - 
sunt wai h has been continuous since Igol. But obviou LV the ploved. and there has been no cause to complain of ar 
), 76 ij} A£:1,500,000 extra ol export fabrics could not come near to s] ickness in the tt vole the demand for vears havi ker 
| : ; orc a F 
| ibsorbing the large extra quantity of raw wool at command. | jn front of production. 
— | Uh surplus must have been divided between the extra nee ds The market for cotton varn has been, on the wh« firr 
} } i an Tar rac the Ce of +} ; r t mt h ¢ 
1} of the home trade consumers of wool fabrics on the one and steady. Toward oo oe y . ee 
f | : oe : , : business passed through, the general ress r o tn 
722.780 id, and additions, on the other, to wool stocks. As reo | “see ae tn lof ‘ ais meme 
a io.% 1 ° o. 8 ' . } | prices would be much lower betore . Cw yea wer 
ras home trade consumption, if 1S worth notice that our | This so r has pré wed correct, espe iallv as regards Egy] 
enn ACE sf ' 7 ° o . . 1 - vst e wrath | 7 e ‘ : , . 1 Lt ~ 
TT Fee imports of wool fabrics in the t\ welve months enaing wilh } tian arn Falk time has been w irked in the netghbour- a 
100,246 | Novembe t. 1Q07, have been Z£9,152,000, which isa decrease il an it Secale appears to have been ibolished. 
7 of 451,191,000 on the preceding year; five-sixths of this de-| Coming to the carpet trade, during the greater part « 
21.1 i} Crease being in stuff goods. Nothing could be more “oe | roo7 the high yrices of raw mate rials which ruk d in 190 
Ls2r i aie y 1907 the ngs ee ee aes 
6.5 icant of the de sperate di fficulty the forei; gn con ipeutor finds were fully maintained, but latterly they have een sligh 
’ ; 
> fabrics.- Yorkshire Daily Observer. | this, however, such an importan em aS coal Nas enor- 


! ; ; 1 n lure 
mouslv increased in value. An advance 


HUDDERSFIELD.—The business done, though disap- 





of late years in meeting the abilities of the home producer Ol | acer in the case of wool and jute. As a set-off again 





1 '® || Pointing in some re spects, has not all round been unsatis- | price of carpets was made in a “peue olan borg =e 

7 tes F 4. $ mewhat belate: the advance was alist r 
. ictory. F irst of all, the wex aither has not been x od for a! sides being somewnat bDeiatead, til advance N 4 
+ | iia 7 oan ——_——___—— 
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from being an ade ‘quate one, ‘and it will take the manufac- | 
turers a long time to recoup themselves for the loss during | 


the lengthened period when carpets remained stationary, 


whilst the value of raw materials was advancing almost | 


day by day. To make matters worse, just when they were 


| during the latter half of the year. The natives have 


looking forward to the busiest time of the year, there came | 


the great financial crisis in the United States. Buyers are 
postponing ordering until the new year has well set in. 
The Manchester Guardian. 

DEWSBURY AND BATLEY DISTRICT.—In the 
“heavy woollen ’’ district there has been a fair amount of 
prosperity during the year. 


cloths, have had a good twelve months, on the whole, in 
fulfilling the orders of shipping merchants. The trade with 
China, however, has scarcely yet recovered from a great 


| months. 


falling off which occurred at the end of 1906. In India | 


there is a large and increasing market for cheap goods 
which stand a good deal of wear. 

Higher class goods of about the same range in tweeds, 
meltons, cheviots, &c., have been in demand throughout the 
year, and that demand is still active, especially in 


Manufacturers, especially those — - over the a sage eagle hand. Th 
who have made a speciality of the production of very cheap |  sagueelnarendlagy witness Magy eonal-senecinnenne Tiencegeleedlns “ginptiaepereey, Tenses 


Feb. 2 


has. been somewhat varis iable. In the spring and early 
summer there was some slackness even with leading firms. 
The recovery, however, was not long delayed. Trade With 
South Africa has been better than was expected, especially 
had 
good mealie crops, and this had a sensible and beneficia} 
effect here. The home demand for white blankets } 
hardly come up to expectations. It is sluggish, except with 
the chief firms, and it is not expected to revive for 


1S 


a lew 
This is owing to the mildness of the season, and 


Ait 


facturers through the increasing use of motor-cars. 

The carpet trade of Dewsbury and the Spen Va 
fairly good at the close of last year, 
well into March, when a falling off in the home dema: 
was experienced. At present the trade is moderately good. 
The export branch has done fairly well in cheap and medium 
Axminsters, and in fine-frame Brussels, and the outlook 
for spring is not unfavourable. Parlour rugs have sold 
fairly well of late. 

The year’s output of flannel from the mills of Liversedge 


lley was 
and remained so until 
d 


| has been equal to that of 1906, and both export and home 


Batley, where overtime has been continuously worked | 
in part, at least, of some of the mills. In Dewsbury, 
Ravensthorpe, and Mirfield there has also been much 


activity. Fancy mixtures in low and medium qualities 
have filled the looms, together with serges and cheap 
worsteds, and production is still going on apace, though 
not as briskly as in the summer and early autumn. 


Morley | 


| 
| 
} 


departments have done well so far as quantity is concerned ; 
but it is doubtful if profits have been good, owing to the 


| high prices of wool and the pressure of merchants purchas- 


and Birstall manufacturers have had a satisfactory demand | 


during the greater part of the year for their special pro- 
ductions, but, like other firms in the “‘ heavy woollen ”’ 
towns, they have had to pay high rates for all kinds of 


raw material, and got little relief from the autumn drop in | ) 
| reluctance on the part of merchants to pay advanced prices, 


the prices of wool. 

The home demand for medium cloths has been fairly 
good, except that during the last quarter orders from the 
North of England and Ireland have fallen off. Firms en- 
gaged on orders for fancy mixtures for the ready-made 
houses have done fairly well, and are still fully employed. 
Makers of rainproofs have had a pushing time, both on 


home and export account, but are quieter now. 
The blanket and rug trade, 
Dewsbury, 


which is located chiefly in 


Liversedge, Heckmondwike, and 


Every requisite for the home 


can be obtained at 


WARING’S 


Those who furnish at Waring’s 


not only obtain a maximum of value for money expended in actual goods, but expert 

advice is gladly given on all matters concerning furniture and decoration, and thus by 

combining individual taste with technical knowledge, harmony of colour, beauty of 
design and comfort in the home are assured. 


Waring’s Manufacturing Resources 


and general organisation and equipment enable them to supply goods direct to the 
public at prices which are strictly competitive. 


WARING’S 


(WARING & GILLOW, Ltd.). _. 
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ing for abroad. Present prospects are considered good.— 
The Manchester Guardian. 

ROCHDALE.—The year opened with a brighter pro- 
spect for the flannel trade, principally because stocks in 
manufacturers’ hands were almost depleted. Wool having 
gone up, manufacturers were compelled in the spring to de- 
mand increased prices on new orders. There was some 


but they found the manufacturers united—which was a new 
feature in the trade—and had to agree to the terms de- 
manded. As in previous years, a number of firms had 
ceased to exist, the increased demand for flannel kept those 
who had remained in the manufacture of it busier than 
usual; in fact, the orders they received were almost more 
than they could execute. 

As the year advanced there was a further increase in the 
price of wool, and the manufacturers had twice to raise 
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their prices on new orders. Comparing the trade this vear 
with that of recent ones, manufacturers Nave nd busi 2 
slightly more lucrative, but far from satisfactory Duri 1g 
the nine months of the year their position was im rovit x, 
but in the last three months, on account of the advance ‘ the 
price of wool, the profit has been almost nil. wis 

No job lots of flannel have been thrown on ket to 


disturb the trade. Only one large firm in the district ali 
had to maké arrangements with their creditors and abande 
flannel manufacture. Fortunately for ths ‘ine aiaeat 
still larger Rochdale firm some months avo ¢ aa 
tion of the premises and are carrying on the beak ee ‘| th, 
arrangements between employers and emploved have = 
satisfactory, for there have been no strikes Or seri 
putes. Although the weather during the vear has been ut 
favourable, there has been an increased demand for cricket 
and other cloths manufactured in Rochdale 


SOUTH OF SCOTLAND.—The tweed trade has been in 
a fairly satisfactory condition in the Scottish Border dis 
trict during the vear. In the early part of the vear some of 
the manufacturers in pe rent parts of the district experi- 
enced dull trade, and at that time little more than half of 
the machinery in the Motta Was in ope th n, there being a 
dearth of repeats for spring goods ; but a great improve- 
ment took place about the end of April, since wh en tr: vie has 
been very good, and several manufacturers have been able to 
sive out part of their orders to others who were not so bus\ 
as themselves. It was chic fly in the case of those firms who 
were turning out the cheaper class of goods that dull trad 
was experienced. Those enga; 


ged on the better-class makes 
have all along been better off, but there was a difficulty in 
obtaining anything like an advance in price to cover the 
additional cost of the raw material. In some cases Belgian 
varns were used. These are cheaper, but produce a much 
inferior article, even when only a mixture is used. Manu- 
facturers who used these were not able to kee p the trade like 
those who stuck to turning out the genuine Scottish tweed 
from pure wool. The public taste has been largely in favour 
of fine botany worsteds, as well as crossbred worsteds and 
fine cheviots, and there has been less demand for the cheaper 
cheviots and crossbred worsteds. Cloths of a greeny, slatev 
colour have been largely in request, and there has also been 


‘ 


a big run on browns, with a moderate demand for fancy | 


greys. 


While several spinners have been very well 


emploved | suitings . motor coatings, and serges 
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< g vhole ran ber o ‘ 
b isv. A considerable quantity of rsted yarns is « 
into the district from the English centres, in addition to sup- 
phes trom Belgium, and this, of course, had a d 
effect on the spinning trade of the district; and in most cas 
like the manufacturers who could not get the full adva 
in price for the finished article, spinners complained tl 
the V were ul ible to get the corre S]} ondincg dv: 
varns that thev had to pav for the wools. DPrade itn ay 
has | 1 exceed) oly Oo < rt mut the ve 

The lOsier trac I ow ssumed 2 y 5 

e di ct d, taking t ‘ s vho 
tur > i t = Dr ch | Ve i \ > css 
business The first season’s orders for summer goox 
very satisfactory, and considering ve ib] 
repe s came to han I eT } S xX ead b 5O 
ve as they would have done had th veather been more 
seasonable Merchants were left ith large stocks of 
summer fabrics on their shelves, and this is certain to affect 
next season's trade. Winter goods ere ordered ¢ 

an usual, people being more re dy to | new sults ¢ wing 
to the cold summer, and this helped t winter trade and 
has kept it steady until now, but there is k of repeats 
owing to the open weather.—The Manchester Guar lian 


WEST OF ENGL. 1N D.—For West of England manufac- 
turers the vear began with no Sane in the shape of a fat 


nal » 1- 1 ] af j + 
order-book, such as 1906 received from its predecessor Ye 


1907 has been a more profitable year than 1go6, though per- 


haps the business effected has not run into so large 

amount. The persistent advance in the price of wool] right 
up to the end of November, when a welcome drop was re- 
corded, was the cause of some inconvenience to manutac- 
turers. Prices of the finished goods had to be raised, and 


circulars were sent out notifving these advances more that 


once in the twelve months. But there has not been so much 

trouble in obtaining advances as was the case in the previous 

vear, for merchants have been able to educate tailors ‘ 

the new standards of values, and they have consequent 

been better able to meet the demands of the manutacturers 
In the early months of spring and summer the weathe 

conditions were by no means fav urable to trade, but in 

f h fal 


Sp ite of this there was a ste adv demand for such fabrics as 


rainproof coatings, riding tweeds, fl innel suiting 
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tainly been in favour of the class of goods made in the 
West, and the styles have shown a tendency to become much 
quieter and neater after the long run of the more showy 
styles produced in the coarser makes of tweeds. Designs 
have been worked in browns, olives, greens, elephant, and 
other shades in fine Saxony makes. The ladies’ tweed trade 
was somewhat quiet in the summer, as fashions went more 
to cotton and silk fabrics, but the winter repeats and selec- 
tions have been satisfactory. 

The Continental trade 
factory st andi ird, 
States hav 


has been maintained at a satis- 
and shipments to Canada and the United 
» been fully up to the mark of the past few years. 
The Australian demand was very brisk in the early part of 
the year, when the fear of a higher tariff, no doubt, mad 
buyers speculate a little. Since the tariff was raised buyers 
for the Australian market have been slow to order West of 
England goods, for they say that the tariff is now prohibi- 
tive, and that they will be compelled to buy imitations from 
Yorkshire. The South African trade has shown signs of 
revival, and larger and more numerous orders have been 
received from there.—The Manchester Guardian. 

LEICESTER.—The local wool trade has been more satis- 
factory in Leicester than it was in 1906. 

The year has again produced demands from numerous 
smaller m: sme for well-known grades of English wools 
both for special and for blending purposes. Values have 
not varied very much, unless for coarse inferior grades, and 
the trade has been done more easily. Colonial and South 
American wools have been in great demand at ever-increas- 
ing prices from January to September. The consumption 
of fine wools is still large at home and on the Continent, 
and with a normal money market the renewed demand may 
cause some fluctuations in wool values. 

Spinners as a rule have been far better employed through- 
out the year than they were in 1906, and have done the trade 
on a very much better margin of profit. In the latter half 
of the year worsted spinners were so well filled with work 
that they were able to refuse orders where delivery was re- 
quired before January. 

The demand for French cashmere yarns is still very exten- 
sive, but here again the price has compelled the use of 
inferior grades. Cotton has come into hosiery yarns of 
nearly every class, and in enormous quantities. 

The fancy hosiery trade has been unusually good as a 
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THE SCIENCE OF FINANCE: \n [nvesti- 
gation of Public Expenditures and Public Revenues. By 
Henry C. Adams, Professor in the University of Michigan. 
Post 8vo, § = net. 


MONEY AND CREDIT INSTRUMENTS 


IN THEIR RELATION TO GENERAL 
PRICES. By Fpwin Watrer Kem™erer, Ph.D., 


| Asst. Professor of Political Economy in Cornell University. 


Crown 8vo, $/- net. 


THE INVESTMENTS oF LIFE INSUR- 
ANCE COMPANIES. y Lester W. ZARTMANN 
Instructor in Insurance in Yale *y niversity. 

2 vols. Demy 8vo, 21/- net 

ECONOMIC INQUIRIES & STUDIES. 

Sir RoBperr Girren, K.C. 
Demy 8vo, 8/6 net. 
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By Henry RoGers SeEaGeER, Political 
Economy in Columbia University. 


Introduction 
y W.A.Scort, Profes- 


Professor of 
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HISTORY & REVIEW OF L907. 


| siderable 
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“[Reb, 


whole. Complaints of want of orders or want of 
have not been heard, while the revival in the local pr 
tion of Ringwood or knitted gloves has been very 
able. Bradford and Huddersfield piece goods of ish 
beaver, and imitation skins for the making-up of costu: 
hats, hoods, &c., have been of the usual heavy ext 
recent years. In pra iin hosiery, black cashmere hos: 
o en produced as largely as ever, but from infe 

r largely composed ‘of cotton. This must be so as lon 
saeeaaiel” first object is to offer the public stocking 
given prices, regardless of quality or value. The sa: 
marks apply to the sock trade tor children. Employ: 
in the hosiery trade has been unusually good througho 
year. This is indicated by the local distress comn 
register on November 30th, which showed only three | 
operatives unemployed. 

In elastic webs the trade may be said to exist almost en- 
tirely on fancy goods for the home trade, though the « 
lent reputation of Leicester make of boot gussets stil] 
markets abroad. The wonder is that the elastic-sidk 
does not return to favour in the English markets. Ru 
thread commands extreme prices. ‘The general 
cial state of Leicester is sound and good, and disti: 
better than it has been.—The Manchester Guardian. 

KIDDERMINSTER.—tThe past has been a remark 
vear of movement in the carpet and woollen industri: 
while in a few instances there has been a shrinkage of 
and a reduction of capital reg 


rior quai ‘ 


istered, in other directions 
expansions have taken place, and the year clos: 
with the carpet trade in a healthy if not very vigorous cor 
dition. 

If the considered, the 
would be regarded as a satisfactory one. It is true that thy 
Continental market is not what it was to the British carpet 
manufacturers, and the booming years of the ‘* seventies” 
with America have gone, never to return. But that the over- 
sea carpet trade is still not inconsiderable is shown by 
latest official returns, which declare that for the eleven com- 
pleted months of the year the export of carpets, quite apart 
from rugs, reached the large total of 8,759,400 yards. Ii 
there is an average for December the carpets sent to th 
colonies and foreign countries during the year will not be fai 
short of 10,000,000 yards. And the trade is a devek pin 
one, for taking November as tvpical of other months, 
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oversea trade were alone 
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increase in volume w: 


is 17.1 per cent. and in value 209.; Pe ee ana els ental 

cent. over that of last November. With regard to valy oe er ee eee a a oe 
has to be remembered that the n price-list iscu a coe ae Th ee eee } per cent 
summer will increase the revenu , So. nite ; ' : \ ; ' 7 
cent. a ‘ 

‘The he me trade h is not show 1) © j — t , ie - 
ment. This is somewhat surprising : : es = 
the British manufacturers hav: 
opposition from the sale of Eastern cas 7 Bi FLAX AND JUTE TRADES. 
formerly. The English makers have beaten the Orientals The comparison between the outstanding sit 
on their own ground. They have devoted themselyes wi years 1906 and 1907 has constantly been obtrude ‘ ; 
commendable spirit to productions from 1 ; paragement of the oleae % , 

ive placed on the market carpets possess c t ; 5 the [ iL is ‘ Sis | S 
tinguishing characteristics of an Oriental make, ' equally good. Whereas ‘ as 

luch reduced cost. ruptes cs ss es 

The financial crisis in America has not beer thout ite | an ai , 
influence upon the carpet industt but the ou ey beit S : ; = 

ew year is regarded as hopeful and encouraging. \ naan o ¥f ss ; , 
many of the wholesale and retail houses tl nor . 
their orders till the early spring in the hope ot dts | I ity te ° in. | he . nae sca a 1 1 
concessions, but there does not seem ~— o] } iq ; fort Pe . : 
bility of any easements being granted. Satis s ex- pointed to than J rv-DD 
pressed with regard to the large and ex ding trad . | son has had its profitat lcccw p 
Australia that British carpet makers have been able as 1 ind others a eens ; 
result of direct representations to secure a preferenc - | satisfactory, 7 hen ote: ; ‘ 
per cent., so that to them the import duties ( cts nd hig verages e 
15 per cent. ad valorem, while to colonial and forei: pees » kee values 4 m b ; 
it will be 20 per cent.—Manchester Guardian, . legacy can be clearly traced: b it there is »bvers ( 

EXPOR1S OF MANUFACTURES AND YARNS (| which expensive fibre fi rure Ss prominently to 
FROM THE UNITED KINGDOM.—Messrs Helmuth vantage of this vear’s busine ss. 


Schwartze and Co. give the tollowing condensed statement At certain stages golden opp Initi makit 
of our export of woollen manufactures and yarns, the figures turn out well presented the snonhiion Af ak th atten 


| representing millions of 4 and decimals :- simultaneously, at least in several of them, and it is 
| much to s hat ose Who took ad\ ige of the ¢ 
1899. 1901. 1902. 1903. 1904. 1905. 1906. 1907. within their reach have little reas » CO ‘ 
To Germany and Holland... 60 4°5 45 49 50 54 6'8 7 amount at credit of profit and loss account. Nott 
I rance and Belgium 2 2°6 2:9 29 2°8 2°8 2°7 within living recolle tion have d t \ i I 
United States -| 123] 10] 14) 15) 1:3) 17) 1 +} ‘ > 
Australia and Canada 2°4 2°8 30 30 3 4°] 4 lan the current « ro hrs , t ae - 
India, China and Japan 14 1'3 1°3 15 2°0 ) 3 +g changes ive been incessa e « il 2“ NM S¢ 
Other countries, &c va 73 74 8°0 3 9 10°71 ll oO sm the | f t it 
Total exports (returned ; ae, o ™ —_ ce oy _'s ~ © pron seat? _ 
value) -.. 215 195 205 | 21-8 239 258 283 30-7. profitable working of the business has been bound up. The 
At the average values of . : pinne! of ordinarv } © me : a 
° SPITh rs ’ ru Ossiail fie s 
PNG bik ad cobedsveeeees 22°0 | 19°7 | 20°8 | 22°3 | 23°7 | 241 | 25°7 69 } . Lt] ! 
s monv of those in the tnHickK QO] in » fhetS 
The last figures, calculated all at uniform prices, show | famously when the purchase of material and the sale of pr 


the exact movement of quantities, and it will be seen that duction were judiciously interwover There wer 
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excellent openings for doing this, and the outcome for the 
year was first-rate or only on a moderate scale, according 
as the spinner seized the opportunity that was within his 
grasp, Or let it slip. 


The hessian manufacturer has not had such a bad time of 
it at all, but he had to fall in with the method of doing eine 
as indicated if he has emerged with the most favourable 
array of figures at his credit the circumstances would admit 
of. There were grand chances going, because there were 
times when cloth were 
stationary, and admitted of a return which some makers 
were not slow to acknowledge. One or two great buying 
spates occurred at the end of months of famine in orders, 
and the danger in such a case was that the maker should 
have become impatient owing to this spell of idleness and 
gathering of stocks, and should have rushed in and sold 
heavily at the bottom price. Much of the selling on these 
occasions was cautiously and wisely done, and yielded as 
full returns as might reasonably be expected. Instances of 
advances of 3d to jd per vard might be mentioned which 
were netted in a week or two on account of pressure for de- 
livery. Through the sudden raising of prices unusual 
profits were at intervals realised in most of the sections. 
Another example may be given in tarpaulings, which are 
double warp. They were selling at 5d per yard for the 
standard description when it was possible owing to the 
cheapness of weft and the greater cheapness of warp for 
them to be produced at 3d less. Innumerable instances of 


advanced and yarns either fell or 
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year has turned out well. Among the conspicuously favour- 
able events recorded during the year were the almost un- 
bounded demand from the United States up till the end of 
October for light and medium weights of hessians, cotton 
baggings, hops, sackings, and floorcloth hessians ; from the 
Plate for hessians and tarpaulings; and from the Continent 
for yarns, cloth, and bags. 

But in detailing the principal features there is another 
side to be dealt with. The 
pending as it must have been long before, did not burst upon 
a startled world till about the end of October, and then we 
had the Bank rate leaping up 1} per cent. in a crack. As 
a natural consequence orders were suspended or cancelled, 
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American financial crisis, im- | 


and there was a lack of confidence apparent in trading with | 


these and other oversea outlets. One of the greatest trials 
to which the trade has been exposed this season was the 


| and by the oanate of November 
| moment’s warning 


| solution. 
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pitiable quality of a large proportion of the jute that has been 
received. Despite this fact, the spinning trade, taken as a 
whole, has done fairly well, thanks to the normal rate { 
yarns being maintained throughout the year on a hj 
level, and pressure for supplies being more —— 
condition of the department than the glut and accum 
which years not yet so long gone by have experience d. I 
no branch of the trade were there better opportunities for 
timeous buying than in hessian yarns. Occasions were not 
singular w hen 8 Ib common cops touched 1s 7d per spir id 
and less, and spinners could be found ready to dispos: 
bulk, when a six months’ supply would on been a sm 
fortune, but this was the very instant when nobody con- 
jectured what was coming, and everyone thought ther: 
would be no end to the fall, and to invest in cops w: As mad- 
ness. There was, therefore, no heavy buving at the lowe 
rate, and an exceptional chance was missed except by thy 
sparse number who bought as far as the fear of probab) 
consequences would allow them. On the other hand, ther 
were merchants who contracted in the midst of the exciti: 
times when the idea took possession of them that prices wer 
securely established on the higher platforms not for a long 
time to be ousted. Manufacturers followed suit, and both 
lost money. Happily no inconvenience was felt, barring in 
a couple of cases when creditors had to be consulted. 

The downfall of the financial system of the United States 
of America is, above all others, the most serious occurrenc: 
that has befallen the commercial world for long. One of! 


the great features of the collapse was its unprecedented 
| abruptness. American houses report that October was, 


without exception, the most lucrative month in their history, 
their business, without a 
, was cut off as with a knife. Far - 
wide the disaster * is been felt, and the tightness of mone 
has paralysed trade or badly crippled it almost ev: apuinns. 
In this district the firms involved, though sadly put ~— 
by the delaying and cancelling of orders, are sirong and 
able to regard the temporary dislocation with commeentine 
equanimity. All kinds of goods have been stopped, linen as 
well as jute, and the quantities made and ready to be 
shipped are somewhat ponderous. How long this block of 
business with the States is to last is a problem waiting 
The last news received is not encouraging, and 
New York, like every other great centre, is feeling the crisis 
severely. 

Whether the crop will so turn out or not no man knows. 
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|| very tidy profits being made were laid bare, and to the | 
majority of merchants, spinners, and manufacturers the 
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The outturn of last year was about 9,124,000 bales, a 
according to the statistics there are fully so0,000 acre s me 
to count upon this year, except so much as has 
ducted for a previous understatement. 
Allowing for short growth in the Daisee an 
other districts, and takingevery weak  poin 
sideration, and relying upon the director being irl) 
right as he has been since the new system of amassing the 
details was inaugurated, the statement that th 
record years will yield 2,300,000 bales in all of a lu 
will require a lot of refuting. Many trv their hand at esti 
mating the world’s consumption, and perhaps as near an 
average computation as can be got is 8,600,000 bales. i 
net imports at Dundee last season were 1,301,423 bales, 
being 23,089 in excess of 1905-1906. The consumption 
locally is a variable quantity, but the general idea is that it 
approaches 1,200,000 bales. Europe (apart from Britain) is 
credited with absorbing about 2,270,000 bales 
season the different countries received 3,073,200 bales. Ger- 
many had 216,187 bales more than in the previous season, 
France 34,860, Austria 9,399, Italy 14,506, and Spain 15,488 


to be de- 





| 1 
‘ and last 


bales. The flames have claimed their quota of jute, and 
the fire at Chittagong seems to have been the most 


destructive. Since the fibre became more reasonable in 
price there has not been the prominence given to Bimlipatam, 
China jute, and other substitutes. The latest exhibit is 
actual article in a shape that may be improved upon from 
Fernando Po. For the sake of comparison prices of | 
ing qualities in warehouse here are appended, along with 
those of December, 1906: 


1906. 1907. 
£ sad a | 
RFC range icuea 39 10 O 36 0 0 
First marks............ aback 27 0 O 14610 0 
Ordinary firsts ...... saveue 20 10 O eae 12 9 0 
Pe cove pnd eueeseaeetaes e 235 0 0 saws lt 0 


Rejections ae ieee 16 0 0 
—Dundee Advertiser. 

White Linens.- 
opinion was expressed that the outlook for 1907 was a pro 
mising one. Expectations have to a large extent been con- 
firmed, the first half of the year being in many respects 
most satisfactory, notwithstanding the high prices at which 
business was done. Since the end of July, however, it has 
been clear to the careful observer that the tide of the linen 
boom had begun to ebb, orders being less plentiful, and a 


general reluctance on the part of buyers to purchase except but, with 
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In the review this time a year ago the | 





| f 





for actual needs, 

















with the result that as the year cl the 


future is not cheerful. It is true, with s] ers and manue 
facturers restricting output, stocks may | reve d from 

ssuming abnormal proportions. Merchants ore hope 

»KeED prices at a fair pre fitable standard 1) g vear 
he fine trade in embroidery linens for ]: sa 
feature of last season, has entirely died aw r reas- 
ing use of cotton in shirt and co king is ving its 
fect in fronting linens, and s n s ov » stick 

» linens have in many cases d G vs 
Ss not to be put« totrco | on ad eT ] < 

4 
OT the | irge An t =! ta ries < é ely , 
cotton. Sheetings, too, } larg > contend with n 
goods, which seem to be gaining ground. Dress linens 
likewise have suffered, the det 1d comparison with pre- 
vious years being smal]. Handke1 $ ve ¢ ret 
we ll, and a satisfactory trade is still in progress. Cambrics 
for a great part of the vear sold freely, followed bv a little 
flatness at the present t Or deeming featur i 
taking a retrospect of the trade is the steady ease in 
damasks in spite of the gen ‘ sid her ends. In 
looking to the future it must be admitted that the feeling is 
not inspiriting. S ir chief 
market, is still passing through its serious financial crisis 
and, joined to the g ) rt of Ameri- 
can merchants to all » order except for abso- 
lute requirements, 1 s if t much support 
can be expected fre rs mths. On 
{ 

the other hand, trade has been excellent and crops generalliv 
remunerative in the Western States. In the Contine 
market stocks are larger than usual ll over Eu e, 

ict—and this also will h the effect of curtailing business 

° . S 

while the increase in the use of Austrian linens in the neigh- 
Dourps countries does not tend to help matters so far as the 
Belffst merchant is concerned. In France Irish linens are 
1 decreasing quantity, the home manufactured article having 
improved in appearance and quality, and, not having to bear 


duty, is in a position to compete on favou 
] f least as 
on the whole, satisfac- 
too, are good, despite the 
hoped that 
Bleachers have been kept 
in cambrics and damasks, 
will now be 


coming Australian colonies should be at 


vear in the 
good as its predecessor, which was, 
tory. South American prospects, 
Chilian financi 
orders will come forwar« 


busv during the year, 


al trouble 


V1 
principally 
the restricted production, difficulty 
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promising one, 
culties and the 


still with the removal ot the 


monetary diffi- 
reappearance of normal 


trade conditions, 


«|| American orders ought to brighten up.—The Northern 
} Whig. 
| Wh n the monetary stringency was most acute, Messrs 
|| W. F. Soutar and Co., of Dundee , Writing to us, said :—The 


dearth of money is 


having 
trade. It has 


caused (¢ 


a disastrous effect on the 


jute 
‘aleutta mill buyers, 


who are 0 


largest consumers of the raw material, to cease purchasing 
loose jute in the native bazaars, and Europe: an consumers 


have also stopped buying for export from Calcutta. The 


effect has been that prices of jute have fallen from £17 15s 
for first marks on the oth inst. to £715 17s 6d—+.e., a fall of 
41 17s 6d per ton in ten days. Jute ready for shipment 
has been forced off at considerable sacrifice, and as arrivals 
of loose jute are heaviest in Calcutta at the present period of 
the season, the money stringency will probably lower prices 


still further. 


Messrs McNicoll, Pirie, and Co. said :—The effect of the 
dearth of money in the United States on these industries is 
very appreciable. The linen trade has undoubtedly suffered 


to the greater extent, being largely dependent on the States 
for business in finished Owing to the financial 
stringency, several American houses engaged in the linen 
trade have cabled, requesting that goods on order for pre- 
sent shipment be deferred, and this has resulted in several 
linen factories in our neighbourhood reducing production. 
In some c: ases mé ichinery has been put off, and in others 
‘short time ’’ has been resorted to. 


goods. 


The following is a statement of our exports of linen and 
jute products for the past three years :- 4 


Quantity. Value. 
| 1905. 1906. 1907. 1905. | 1906. ; 1907 
| - £ £ | &£ 
| Jute yarn Ibs. 46,201,907 53,060,f00 67,515,600 600,772 865.475)1,222,5"1 
| Do manufacturs yds. 170,383,800 172,968,200 179,345,000 1,978,146 2,463,845,2,748,450 


Other articles 
j bags 
sags oan 8 


except | 
133,648 
759,773 


99,932 
637,175 


127,663 


acks ..doz. 2,862,615 3,006.426 3,401,545 97,578 


Linen yarn ...] bs. 14,691,300 14,978,200 16,425,300 927,617 1,097,963,1.242,737 
Do piece-goods. .yds. 183,445,900 190,957,700 185.011,000 4,841,869 5,326,955, 5,526 562 
Thread for sewing..lbs 2,385,000, 262,596 251,168; 296,338 


2,261,900 2,181,100 


{| Other articles 1,236,951 .1,424.470.1,522,553 
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The fol] Wing Cases occur amongst the cl laims paid in the year 1907: 
Tat § Dal; Original Sum Amount ‘(with Bonuses 
| a sg I O71} an _ } aid by tl e Society 
| 1840 £1,000 £4,086 
i 1851 5,000 17,430 
| 1869 7,500 16,826 
| 1876 2,000 3,654 
| 1884 1,000 1,451 


considerably more than 


DOUBLE THE ORIGINAL SUM ASSURED. 
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On the average the Claims were increased by Bonus to 
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ATHER TRADE. 
The stocks of Australian leather on January 1, 190 
very moderate. The market, however, was 
condition, extra light leather being the only :; 
which there was a fairly active inquiry. Prices of leathe 
were ruling higher than for many years, but 
distinct foreshadowing of 
Values of this latter 
of the way 
this, sympatl 
with lower prices of English and other bellies, a further 
per lb drop was submitted to during the next three mont! 
Stocks still further accumulated, which caused during t¢! 
next four months another fall in price of bellies ot 1 
per Ib, making a drop in all during the year of 
4d per Ib. Meantime, shoulders also had been giving wa’ 
gradually in price, but the extreme fall in these did not ex- 
ceed more than 25d per lb in twelve months. 
Australian bends showed a decline of 
during the year, the 
December, when the full effect of the 
the American market was felt. 
Leather in Sections.—The prices obtained for leather | 
sections have more than emphasised the fact that 
this form are worth 3 per cent. to 5 per cent. more than 
in whole sides; the bellies and shoulder portions are always 
worth about }d more when finished separately, and the bend 
portion fully jd more. | 
Adulteration.—We are glad to report a very 
provement with respect to adulteration. This is owin 
partly to the action of the Commonwealth Government, 
to a great extent also to the resentment shown by buyers 
in this country against any leather offered them containing | 
weighting material. There is still an excess of glucose in || 
tannages which it would be well if those who use it 
would decide to avoid altogether. | 
Boot and Shoe Trade.—The boot and shoe manufac- 
turers have been fairly active throughout the year, and t 
output has been quite up to the Work has 
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|} experienced in keeping up the wetting. Summing up, there- ; sate . 

fore, it would _— that, although the outlook at the VIIL.—THE LE 
|| moment for the early part of the new year is not a very 


7, Wer 
in a very quiet 
description { 
there was 
with regard to offal. 


our mont} 


veakness 
during the first three or 
about 1d per Ib, but notwithstandin; 
the reduced prices were stil high, and, in 


year gave 


1G 


neat 


about 1d per 


last half of this decrease occurring 


disastrous crisis 


sides j 


¢ $e 
Rrea I]- 


some 


average. heen 
done at a small margin in the opening months, but, owing 
to the fall in the price of leather in the latter months, 


there is a good manufacturers’ available now. 


Messrs T., J., and T. Powell, 


pre fit 


London. 


ITABLE 








£4,900,000 
£370,000 


THE EQUITABLE PAYS NO COM- 
MISSION, AND HAS THUS SAVED) 
ABOUT 2:3 MILLIONS STERLING | 
FOR THE BENEFIT OF THE MEM- 
BERS THEMSELVES. 


The Latest Valuation disclosed 
Surplus of £976,807, of which 
£496,999 was carried forward 
and the amount divided was 
£479,808, equal to over 


50 PER CENT. OF ALL THE PREMIUMS RECEIVED SINCE THE PREVIOUS DIVISION. 
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1 
DATES. om SUGAR. m2 : . - ; BUTCHERS’ MEAT (Ssrrerieio Ma 
sr omy ey , a | : - Topacco B ITER Wie ir. P co lu il : ! 
Ord. to Brit. P! _pengal, Jamaics — a _ PATUS EF. ss 13 ; 
Fine Ord. al - rr iow st ; . 7; . ia a a me TTON acted 
| ee } to Fr. Gd L ‘ ‘ Wate r- Gazet ( i tr ; — - 
= ewt. per cwt. per cwt. ‘per i i - ford Price. Englist Mid r = Midd Pr a 
4A 7 = Ss 5 Ss ~ y ae — per ib ) lh = =e i 7 
1845-50...) 44@54  25@30 = 36@49 5438 por, [perewt)) perge, iper ten.) por’ 
— |e 8 || Sea bs. perSibs. per sibs. per sibs 
1392—1 Jz > = (Syrupe) (G Dasenes ; » = ; s 2 53 (OO - ; 9 a, i i : 1 ‘d te 
c e oe « ve) 030 0.p ) ssa 0 > 
Jan 864 95 12/6 16 1.) 30to 34(a St 3 40 « i 
1393—1 Jan...., 80 95 11/6 6 14/23 42 44 43 2046 48@50 39@4 
an....| 80 95 11/6 14/6 14/3 /44 28 30 43 65 4 16 99 3610 6811 
(1804-1 Jan... 80 95 12 15 Soi 5h 7/4 1/5| 96425 8 65 “ 58 62 70 
1 1895—1 Jan..... 80 92 7/6 11/ 12/74 | 28 30), 43 63 Cork ist ; <5 6 5 44 
} 1896—1 I. — 7/6 1 S74 4 7” a by 4 16 114 % 6 ’ 54 64 60 
soe Sen, 76 93 9 126 109 24 <i | 4 44 4 15! 100 20 eo; 8 60 64 > 
| ed — 10 88 96 11 91h oe 33 63 4 1/5) 2116 = 9 75 39 .) a2 60 
|| 1899—1 gh 40 70 8 116 974 20 3 5} 4 1/5 112. 30 ) one 2 64 7 = 
| 1900—1 _* = 50 1°96 126 9 33 - aaa 34 of 4 «21/5 100 a 3 65 40 6 a ‘2 \ 42 
co 25 34 11/6 14 am |on ani a §' 4 15 )| 34 oD 39 50 65 42 
1901—1 Jan...., 37 41 1!) 14/6 — 25 30 64 8 4h) o = 27 2 70 37 60 63 56 
102 ) : ‘ 36 _ ( 25 - 3 
} 102 an Jam... 37 4] 123 15) a 03 ot 06 63 7; 4 ] a = 0 30 42 3 60 40 b 51 
] a nt en 35 46 119146 8/1] = 31 5h 7s «5 (10 oa 26 7 87/6 40 54 a 65 48 
904—1 Jan....| 33 40 |13/6 16 jlk 20 30) 33 53 5 27 2 55 . ve 72 56 
} | ° 3/6 16 8 8 én os oF 5 1/] . oo 4] 56 ¥ ‘ ob : 
1905—1 Jan....| 87 40 14/9 say 2 300 8 ThA 106 350 80 44 co | 68 | 56 ] 
July... 35 42 15/6 : 22 « 4 Fh , ‘ ys) 110 35 a Joe iz 54 
“ ; 6 Ae l Ric os 1/2 i ‘ ¢ Ss v 52 ; -, $ 
| | 1908—1 Jan.... 33 46 14/3 ~ 10h, 25 30 4 64 7 V3 = 30% 65 3s 60 - 72 48 
| | —_ l July... 40 45 12/14 »/3 a oV 43 6: 7 1/2 110 = j 62/6 40 56 = i2 48 ' 
| | 1907—1 Jan.... 40 44 12 44 S/i =e 93 | 32 647 «12 91 28 5 65/ 38 54 ae 66 
i} 1 Feb 40 4% an S/l0, 27) 4468 7 219 30 §& 55 - ‘ é 72 5° 
| wr i2/9 . es 3 Ss 12 ae Po 37 52 : Ve t 
| | 1 Mar..... 43 47!) 12/3 8/8 31 33° «5 8 7 (Wp 103 26 1 72/6 38 69 “ 68 - ' 
\| | A ie 811} 32 34 5 8 5h) t 99 2 3 75 38 a 70 78 72 
1 1 April..| 43 47) 12/9 | 9/3 | 90 34 | oe er oe ae 6 6 i , 
eo 40 45 14/3 9/6 32 36 6 8/512 86% 8 7 a 76, 72 ‘3 
| June... 40 49 l4 9/L1k 32 | ; 6 «St 54 1/2 2) 96 10 7 39 55 66 me 
1 1 July Q/l1h 92 36 5% 8¢ 54 1/2 8A 26 10) Saye; 8 53 es 72 
1 | | I - y-../ 39 44) 14/3 9/9 33 2&7 . 7 86 29 7 «(97/6 33 54 76 1 72 
| 1] : Aug... 38 44 13/6 9/9 33 = 53 8t 53 1/2 gg i 31 2 5 6s 7s 72 
Sept... 38 44 13/3 10/04 3: ae 6 3S 54 1/2 89 32 - 130 35 58 68 ” 
| 1 Oct. ...| : j0h 33 87 5g 8% 5h1/2 & 321i 8087 30 ’ iS 72 
| Jet. ..., 33 44 | 12/6 9): ; - 89 33 10 65 64 80 } 60 
1 Nov....| 388 44 13/6 34 34 38 52 8} 54 1/2 96 40 ob 64 74 nd 
: : . ls 7 2 b : 2 ~ 2 
» 1! 1998 | Dec... 35 44) 13/6 9/34 34 33) 5g 84) 5g 1/2) 98 - ; =i = 58 64 > 
908—1 Jan....) 388 44 13/6 9/l1lk | 35 88 54 77 6 1/2 an eS 100 35 56 66 29 
/1le 350 39) O73) «OD: 00 34 7 100 35 s 72 64 
zg 2 i 7a 6 1/2/| 114]| 3¢ 9! 83 36 54 6€ “6 
| | — = « So 364 60 64 = } 
| | > 4 : 
| | 15 16 : (iil.) RAW MATERI , Oe 
| : Linen Ls rT) = a — or MANUFACTURE i 
] 1] Dates. i ae # Fuax Yauw. || Hee h =i 22 = aa 
| } ——— —_ tac oe _ a SHEE®’s — { —_ 2 7 
| Raw 4st Pete rs 60's St B P a ee om ae ag 
1] | baa burg Ordinary | Petersb’ry English onan South aiieiaiieaaaineieei peineninnisemeetie e 
ae uzar “ 12-head Belfast. | ( le an = = seer a Aust .- | Logwood —_— Seah, Olive - uy 
| +| oad Raw wn Flee ry oon Jamaica Benga Pak Levart Palin Pet 5. 
‘ 1 oy Ib. * , —_ per bndl. § pert = 1 or 4 r ore . , ee _— a 
jo | 1845-—50.. 9@ 14 bai 41@ ‘7 a £ | , a , P r » per ton per Ib Mp ne hee’ caida i ‘f 
| | 3Y ‘ ; ons ( « @ . = - t t I r tu . ! 
\ t , 12@ 22 $S7@93 2@56 | 31 . t _ i } ap 
} u h \ — _ Cape ’ a42 44 39 3 : 
| QO” ictorian Secoured Spanish : 
| 1892 l Jan... 13 i 94 3 104 18 Scoured. Gasusien. = 7 2 
| 1893 Taaticexs . 12 17a 17 | 12 on 
1893-1 Jan... 13.9 23 7 oa -- 3 - 34 
194 Cos'mbzr. Riga, zk. 23 11z 174 17% 125 . ooo a $3 
Y4—1 Jan... 2 2 ‘3 2 45 48 » e 
12/9 os 4 jh »” - obs ) = 
| 1895—1 Jan 0 o 2 - 11 173 . . 3 <0 41% 
oe ( es v9 23 3 0 ) r ‘3 64 1655 ° 
| Is96—1 Jan... 910 27H. 8 2 = 103 153 15 = fo os 35 254 3 
97 re) a 244 3 2 25 : as ; 30 4 5 . 73 On 
fi - | 1898 = 9 9 2%) 29 3 OF 26 63 ia | 130-45. 4/10 - + = 
| is00 an... 9/39/6 284 274 3 0 = ve 164 17 15) 16 110 3 4 — 34 224 63 
aie S99—1 Jan... 109 225 254 2 10! = % (19 20 16 17 10] ° : = 294 23 m3 
=D 1960—1 J j : eg 2 105 -) 9 17 2 : M3 4/2 t +) 234 31 ‘ “T6 
= 19083 pets 16 31 1 0 31 lif 304 203 18 194 1053 3 on: 319 23 43 
IG | eae § Soe 12/9 41g 4 8 25 at 30h 32 27 29) 100 42 47 2} i 7 2 6 
1903) Ton” 11/ 344 3 7] Oh 94 17, 18 153 16 90 310 44 243 43 2 7 
Vi HT sone -1 Jan...) 11/6 314 3 7h og - 193 205 17 18) 100 25 4/4 a 334 28 = 
> | 1904—1 Ian. 19 , = 2 ~ 0 23 234 Ae 244 37 oR ot 
r! van... 84 40 4 3 34 «193 87/46 13/2 3 eal ‘ 264 62 
005 ‘ 394 2 4/9 é oJ ~+4 o 
1905—1 Jan... 12/3 $24 4 4: 353 a 233 194 &5 310 4 a Be <5 6 
1 Ji . Manil : “09 214 95 33 4 — a bg 
ne 3 —* 11/9 323 aad 36. i a ‘ ~ 334 26 5 + 
ivUb POR cts 123 83: c e <5 ‘ 4 85 Po : 
993 4 9 40 i n oe, . 3 55 214 ; om; , 
1907 Suly.. 12/104 354 asi 423 a a 224 77/6 3/6 20° - 26 52. 
| ee ee) ee 3) OC«ia‘( OAC | 2, | 830 5h | | 29° 
Lal eb...) 18/8 35 z 40 153 ons 2a 102/6 3/7 233 9 7 62 
ea | 1 Mar.... 13/3 344 40 16% 244 92 103 3/7 34 = 33 64 
ich 04 sa | 2st | 22 «| (105 | «(8t | 39 MEO 
“? Apl... 16/6 , 34 6 9 8 153 923 = é 354 6 
ra 1 May... 16/8 . ca °8 23} 22 107/6 3/7 ‘ : 
. Mee /6 “a fF = 37% 154 o4 a wes a} 4 24 39 >» 
vas June... 16) 32} | 334 154 243 29 oe 3 54 24 39 34 ; , 
8 ata -< é 3,54 25 239 ~~ ) ‘ 
6% 
— = 3: 1 7 3 375 158 244 oo 10 . Levant 
N. 1 Sept... iB/ \ A a 7 143 244 29 100 we” a 434 34 62 
ae ot - 354 16g | 28g tsi 10 3 6 =) 4 = 6] 
‘ - « ne UU 3 ¢ DF ‘ 3 
| Oct... 15) 323 7 3 33 14 “ ian ; athe 41 32 6.8 
| a 15 224 a « «9 sa3 100 6 oF aad 
re” 30 14 9 O74 394 l , 
1 1 Dee... 1 ‘ 2) 224 100 28 ) ; a 6s 
1} . 3/6 $l — 29 14 23 ‘ { ab 4 394 4 513 
\908S—1 Jan 12/6 ‘ a . 214 100 36 6 39. 0 6 6 
— 2/0 303 7 0 254 13% 23 214 1.0 , . x : bt 
»v 6b 414 3] 6 } 


(A) WHOLESALE PRICES or COMMODIT!I 
M: ‘LES. 


MAINLY 


IN LONDON ann MANCHESTER 


SIX YEARS 


(1.) COLONIAL ayo 






, 


1845-50 


TROPICAL 


SELECTED DATES 


PRODUCE (FOOD). 


1892-1906 ; 


AND 


MONTHLY, 


(iIl.) WHEAT (ENGLanp ano 


W aLes) 


lon” 
LJUi. 


-A V ERAGE 


POTATOES (1 
i #11) AND 





















28 29 30 31 
i | Sen TIMBER. ar a LEATHER, 
3 | = #.-: English 
i Dantzic and | Canadian s ra. Butts, 
e Memel. Yellow Pine. & oo 25-36. 
per load. per load. || cwt. cwt. per Ib. 
8 s | 8 8 8 8 d d 
| 1845-50 71@81/65@71,— | 44 | 13@ 23 
1892—1 Jan. 40 70 | 75 100 | 27/9 43 14 33 
1893—1 Jan. 30 70,60 100 |279 45 12 34 || 
1894—1 Jan. 25 50 | 72/6 95 || 29/9 48 12 30 
1895—1 Jan. 30 65 92/6 115 23 45 12 30 
| Astrin. 
Mutton 
1896—1 Jan., 40 70 | 756 100 23 21 236) 16 34 
1897—1 Jan. 45 90 60 80 209 21/6 22 16 34 
1898—1 Jan. 36 76 70 90 21/6 21,622/6) 16 34 
1899—1 Jan. 40 80 110 125 216 21 23/6 16 34) 
1900—1 Jan.) 50 80 105 125 (28/3 26 2 | 13 26 
1901—1 Jan.) 60 82/6 87/6 105 (27/6 25/6289 13 24 
1902—1 Jan, 40 70 90 95 306 30/9 35 13 24 
1903—1 Jan.) 65 85 1CO 120 | 32/9 34 37/6) 13 23 
1904—1 Jan.| 60 105 95/6 125 27/6 27/6 | 13 28 
1905—1 Jan. 47/6 95 100 145 | 27.6 28/3 | 13 2 
1 July' 55 23 95 150 | 26 2/6 13 28 | 
1906—1 Jan. 45 100 90 145 | 283 27/6 33 13 28 || 
1 July, 7 100 , 90 140 29/9 27/6 32, 15 28 
1907—1 Jan. 72/6 100 | 80 125 | 359 38/1040, 16 28 || 
1 Feb. 72/6 100 | 80 125 336 35 39/6 16 28 || 
1 Mar! 70 100} 82/6 125 33,9 34/6 9/6) 16 28 | 
1 Ap! 70 105 82 125 37/3 35/3 40 16 28 | 
1 May! 70 105 | 82/6 125 35 30/9 33) 16 28 
1 June 75 115,92 145 35 30/96/6 16 28 
1 July 75 115/6 | 92/6 145 | 35/9 33/3 37) 16 28 |! 
1 Aug.) 75 120/95 150 | 35 34 87/3, 16 28 | 
1 Sept) 75 120/95 150 35 33 36/0, 16 28 | 
1 Oct. 70 120 95 1€0 29/3 30/6 35 16 28 || 
1 Nov. 70 120 95 160 | 32/9 32 36/6| 16 28 
1 Dee. 70 120 100 160 32/9 30/6 35) 16 28 
is08—1 Jan. 60 120 (100 150 32/9 31 35 = 16 28 
(V.) MANCHESTER MARKETS. 
41 42 43 44 45 46 
Raw Corron. YARN, Corton 
DarEs. j Printers’ 
Mid- | Surat Per- 26 in. 66 
dling ' Good | Dholl.' nam- ) 32’s Twist. Reed 
Ameri- Mid’Ing’ Fair. buco 29 yards, 
can. Fair. 4 lbs 2 ozs 
per Ib | per lb. | per 1b. _ per Ib. oa 
d d d d d s 4d 
1845-50 ... 53 54 54 8+ 9} 4 7} 
1892—1 Jan.... 42 de — 43 8 3.9 
1893—1 Jan.... 523 5g 32 5% St 3 104 
1894—1 Jan.... 43 48 3x5 48 7t 3.6 
1895—1 Jan.... 3y 333 2% 38 6} 3 (0 
7 ag 1896—1 Jan.... 44 438 335 4 73 3 3 
e 1 Gd. Fr 
. 1S97—1 Jan.... 445 4 fs 33/5 44 6 3 0 
a 4 Oom, 
. 2 No. 1. 
: iS98—1 Jan..... 33 32 247 31 6 2 104 
i a4 1s99—-1 Jan... 34 | B&, Qis i See 644 3 0 
Ae 1900—1 Jan.... 4375 44 3is 48 8 3 11 
ee 1901—1 Jan.... 543) S516: 435 58 82 411 
| 1902—1 Jan.... 443 433 3 ° 443 o3 4 7 
ott 1903—1 Jan.... 454 463 333 4:75 7s | 4 5 
& ; 36 in.Shtgs 
; Br 76 yds., 
i | | 19 by 19, 
, WW 32's & 40's 
. Bi 1904—1 Jan.... 696 7:34 5,5 7°42 92 i4 74 
, ££ 1905—1 Jan.... 363 423 Sig 4°55 ve 14 14 
i i 1 July... 532 5°09, 4% | 519 Sys 15 2 
| 1906—1 Jan.... 6°40 6°47 42 6°54 Si 15 9 
1 July... 615 634 47, 621 9+ 15 ll 
. 1907—1 Jan.... 5°79 595 43 614 9% 15 3 
4 | 1 Feb.... 5°57 6°21 455 6°67 94 15 3 
; 1 Mar... 614 6°50 4} 6°93 104 15 7 
i | 1 Apl... 601 6°39 4h 6°85 104 15 3 
1 May... 640 694 4} 7°05 10% 15 9 
1 June... 7°29 783 43 77 ll? 16 4 
l July... 704 756 4 %, 7°38 11? 15 7 
‘¢ 1 Aug.... 7711 767 4% 7:40 ll 16 6 
‘iy 1 Sept... 7°46 | 8-02 42 7°72 lee 616 4 
; & 1 Oct....| 676 | 7:32 4§ 7°10 10; 16 O 
| & | 1 Nov.... 6°03 6:23 44 6°95 103 15 6 
3 1 Dec....; 6°14 | 6°36 44 7°10 105% 15 4 
= 1908—1 Jan... 610 6°36 45 7:12 10} 15 3 














(11I.) RAW MATERIALS.—Continued, 
































| 
, | 
| 


32 


SALTP’TRE. 





English 
Refined. 





| per cwt. 
8 8 
@ 28 
213 
20,104 
21/6 
22/9 


26 


216 
219 
20 
| 209 
20/6 21/6 
20/6 21/6 
21 
21 


20/6 
22/6 
25 
246 
24/6 


24/6 
24/6 
24/6 


24/6 
24/6 
| 24/6 
24/6 
24/6 
24/6 
24/6 
| 24/6 
| 24/6 





24/6 | 


47 
CLorTus. 
39 in. 
Shirtings, 
'374 yards, 
16 by 15, 


84 lbs. 
s d 
8 10 
7 9 
7 103 
7 44 
§ 0O 
7 0 
6 14 
6 0 
6 34 
7 10 
9 8 
7 8 
a 


7 2 
6 7 
7 O} 
7 6 
77 
7 2 
7 2 
i 
7 4 
7 7 
711 
8 1 
8 Q 
7 11 
7 9 
7 64 
7 6 
7 5 


per cwt. ‘per ton. per ton. per ton.| per ton. 
8 ; a +a £ 


33 


ASIIES. 


Canadian, 


Pearl. 





31 
45 
45 
43 
38/9 


76 
Bt 
37 

33 34 
32 
35 
41 
39 


42 
42 
42 
42 
39 


39 
39 
39 
39 
39 
43/9 
43/9 
43/9 
43/6 
43/9 
43/9 
43/9 


43/9 


48 


BANK Nore CIRCULATION. 


34 


CopPeER. 








36 


TRON. 





(IV.) METALS 


37 


LEAD. 





Tough | British Swedish) English 
Pig. 


Cake. 





& 

88 

48} 

51 

463 | 

43} 
| 


45§ | 
524 | 
506 | 
59 | 
75 | 
77 | 
59 | 
53s | 


599 
68% 
694 
864 
874 


1062 
1113 | 
| 1144 | 
' 1064 
mbes 
1094 | 
| 104 | 
974 
84 | 
694 | 
70 | 
664 


633 


' 


Bars. 





Bars. | 





S | 118} 
68! Si) 
68; S84 | 
6 | 8 
6 78 | 
6} | 8 | 
63 | 98 | 
63, 9 | 
63 | 93 
9% | 123 | 
7% | 105 
6t | 9 
6} | 93 
ScthPi | 
GE | 2/9/18, 
6k 47/6 | 
63 | 45/6 
7 | 52/9 | 
74 50/6 
Clevind 
73| 62 
8 | 57/6 
8 | 55/6 
8S | 53/9 | 
8 58 
8 61/6 | 
8 | 57/6 
8 | 59/3 
8 | 57/3 | 
8 | 56 | 
8 | 53/6 | 
7? | 50/6 
74 | 49/9 





174 

114 

104 
914 
9g 


ll % 
11 
124 
13;% 
163 


16 % 


103 
11 


16g 
148 


18\3 | 


338 


STERL. 





Rails, 
Heavy. 





& 


4 


on 
nD - 


63 
63 
63 


61 


64 
64 
6} 
68 
65 
64 


' 


a 
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(A) WHOLESALE PRICES or COMMODITIES, matnty tn LONDON ano MANCHESTER—Continyed. 


oy 





per ton. per ton. 


40 
STEA 
Tin. CoaL 
| Averay 
English at New 
Bars. cast] 
per & 
£ 8 
$54 a 
904 10 
96 S11 
793 106 
674 96 
653 
634 79 
| 674 8/3 
86} 10 
| 109 14.6 
124 13/9 
106 119 
1184 116 
133} 96 
1344 y 
142 96 
170 9/6 
1844 106 
| 197 11/9 
195 13/6 
1944 14/3 
_ 1905 15/ 
) 1914 146 
| 1944 14/9 
1924 146 
1864 15 
1694 16/6 
1654 16 
1504 15/3 
1394 15/6 
| 1234 13 


(VL) BANK RETURNS AND RATE OF INTEREST. 


49 


Country 


Bank of ,; Banks. 


England. 


Mins. 


£ 
20°4 
25°7 
25°9 
25 a 
25°9 


26°5 


23'8 
28°2 
301 
294 
30°3 
29°0 
270 
27°9 
28°9 
29°2 
28°8 
30°0 
299 
29°2 
29°9 
29°3 
239 


28°9 


Great 


sritain. 


Mins. 
& 
10°3 
90 
92 
85 
87 
9:0 
89 


§'1 
94 
96 
10°0 
9°2 
9:2 


TA NAF OWI INH HMHHHO 
OS=— GOs BOB GANUS 


moO 


oe 


50 


61 


52 


Rate OF INTEREST. 


jank of 
England | Lombard 
Total. Saeeens aaa 
Rate. 
Mins. ( per anp. % per ann. 
& & & 
307 33 34 
347 a 
35°1 3 1} 
342 3 18 
346 2 3 
35°5 2 1 
35°6 4 | 3 
362 3 | 2 
37°2 4 23 
379 6 | 58 
402 4 43 
400 4 34 
38°4 4 | 3 5 
7) 4 | 8 
36°7 3 | 2 
38'°3 24 2¥5 
37°9 4 4 
338°9 34 36 
37°4 6 Sis 
35'8 5 4is 
353 5 47 
36°3 5 4 ix 
36's 4 Sts 
374 4 3% 
331 4 33 
37°8 4 3 (6 
36'S 4¢ iS 4 
77 44 oie 4 

37:1 54 5 
37°71 7 64 
37°1 6 53 


53 5 
RESERVE OF BANK OF |} 
ENGLAND 

Bank’'ng 
Total Depart 
Bullion. ment 
Mins. Mins. 
£ & 
14°4 85 
22°5 13:1 
24-4 149 
248 15°6 
331 240 
45:0 35'3 
34°2 24°3 
31°2 19°9 
30°3 19°4 
32:1 20°6 
28°7 16°2 
32°6 20°1 
30°7 19°7 
28'9 186 
29°9 20°2 
39°0 27°4 
28°5 17°6 
36°8 25°0 
30°3 19°7 
34°2 24°8 
36°7 27°3 
33:3" 23°9 
35°38 25°U 
$52 | 249 
35°2 23:7 
35°38 24-4 
377 209 
871-256 
317 20°8 
33°2 215 
345 24'3 


1 




































Deduced from the preceding Table (A) on the bas 


————————————————————— a emeoneseti 
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B) WHOLES * PRICES ~ 1907 
(B) ESALE PRICES, 1845-1907.—PRUPORTIONATE RESULTS. 

1 : ; ; : is Of representing by the Number he Average Prices of t} 
The construction is as follows :—The basis of 100 re presents the aie tonal os ' = —— . aaa oe . 

sequent figures are calculated from that Datum line. In the eourse of en “Yo a " = re wx y gg 50, and all the 
inevitably arisen in the mode of quoting pric es in the usual Pric ° Gieet ‘ riod o Ve ars $1! ce > Some variat nay 


a : In all such cases, the 
has been made to a uniform quotation throughout the Table a eee onan 


nearest approach pos 


In Raw Cotton especially ther 
ities i “e ; » larg is ] , vet bespecially there have been considerable nves of 
qualitves introduced by the large use of Indian and Egyptian kinds. In Tee Suger, Flaz. and Wool o ower 8 + ( 
selrTr . a ene ’ . dD. : { I Ss. Cu, a ¢ . ( « ANC Oot, &iSO, hanges Lav 
occurred in the kinds most u ually quoted. In some cases where it has been considered desirable to introd ea, 
~ Sera O introduce a comn 


replace one no longer actively dealt in, the current 
| percentage of the basis price as was represented by 
iThe col. ** Total Index Number” is the 
| Circulation. The ** Total Inder Number” does yy 
| prices, inasmuch as it cannot allow for the relative 
}more in the *“ Total Index Number” than Indigo: and during the years of the higt 

the Total Index Number is, in a measure, unduly raised by that special cause he ‘Total 
needful qualifications, may afford important infere : aoe 


price of the substituted article has been taken as ¢ juivalent to the 
ils predecessor, 
total for each date of all the perce 


4 
tL, of 


ntage columins ex ept that of the Bank Note 
course, present a full and accurate representation of the variations of 
importance of the different Wheat, 


aurticie 1 
articles. tor example, reckon 


of Cotton and Cotton kahries 
Still, the Total Index Number, read with the 





Ces. 
l 2- 
DATES. <3 . o 5 10-13 41-44 15 16 & Is 19-20 23 24-2 
Coffee Sue: = Butchers Kaw Flax and Sheen's = 
| ao ee . sugar, Tea. Tobacco. Wheat Meat. Cotton. Silk, Raw Hemy Wem iI Indien Oils 


| 1845-50...... 100 100 


| 
| 





|; LS9S— 








100 10 100 100 100 100 100 100 100 
ee ee 5 2: 62 210 118 105 95 204 121 146 121 141 
er 134 $3 102 167 80 123 173 174 116 96 151 
os 151 70 141 180 88 119 110 135 78 117 
a eae a 186 42 62 222 56 123 92 * 114 64 120 120 


| 1857—1 July 
18S70—1 Jan. 
18s0—1 Jan. 
1890—1 Jan. 


0 » 
BOF 8k DOM, scsassccvercusner 161 27 49 233 58 134 65 77 70 90 i a 
BEI ctesstsservesicc 112 27 49 233 65 131 52 81 66 97 is o3 
NN MS ia cicancaeaness 82 29 70-233 51 132 55 93 64 93 $7 68 
SR TN, svucxsisstacesecs 63 31 78 183 47-136 69 139 81 141 116 76 
BO NPRM. iccnins ca ccacccncss 80 31 68 177 5U 136 87 102 88 91 109 $4 
19022—1 Jan. ...... ice 29 67 166 52 135 72 96 86 91 103 $2 
SAN MAN. oidiociasaricssvn 83 30 | 50 170 47 146 7 100 76 Mi 92 2 


re « > ¢ 79 
vente. 75 32 60:10 50034 0s iiss (ssa) 3 


<i en 77 32 64 200 50 133 95 103 97 119 7 
; ‘ y. oe e e 9 e3 ia 
NOOB <8 Bae seesevssnecesnscs. 79 43 52210 57 140 67 107 89 «19 o} 73 
Baden ae 38 57 20 60 135 78 =—«102 90 199 92 76 


190i—1 Jan. 


POOF FOR. vnccessevecenceess 86 31 6: 210 53 142 97 106 97 132 93 $2 
- BE Shdedkcereksnixess 87 28 54 210 57 128 94 110 103 137 95 81 
1907—1 Jam. ...... cceee eee. 86 30 73 210 50 148 91 115 102 137 96 89 


1 July 
1908—1 Jan. 


meksucanednenncdas 85 34 


76 210 59 143 108 143 CO 92 136 99 93 
Seiacen aca weeeel 84 33 74 


215 66 140 98 1c9 77 122 93 92 


28-29 30 3l 34 35-6 3: 3y 44 4. 46-7 
DATES. Cotton WI. TOTAL Total 
Timber. Tallow. Leather. Copper Iron. | Lead. Tin. Pernam. Cottor Cotton INDEX Note Cir 
only. Yarn. Cloth, NUMBER Gt. Brt: 


1845-50...... 100 100 100 100 100 100 100 100 100 100 2200 100 


1857 —1 July .............0.00. 103 147 150 133 121 143 166 97 126 113 2996 101 
ROE re. daddsnasaansnecens 99 105 128 83 88 109 138 144 154 135 2689 110 
ROUSE CRY, siccscciiccecavess 105 102 144 $l 92 112 109 88 110 95 2538 120 
1890—1 Jan. .............0000 115 75 150 64 109 2 120 75 92 91 2236 108 


1897—1 Jan. ooo... eee eee eee. 95 87 139 59 St 7 74 55 a1 68 
NPI, ee ed ieee dieds. 94 91 139 57 77 72 79 45 69 66 
BO k TOM. avkcecvecetsccecss 123 91 139 67 80 7 100 43 70 69 


SPOR OMN. vadcuadecviecrian 27 119 103 85 110 101 110 56 82 87 


1950 116 
1590 118 
1918 121 
2145 125 


| 19v1—1 Jan, 





}902—1] Jan, 
1903—1 Jan. 
1904—1 Jan. 

1 July 
1905—1 Jan. 


116 
103 
125 
134 
134 
135 


116 
128 
138 
113 
103 
118 


103 
105 
114 
114 
114 
114 


87 
67 
61 
65 
68 
78 


94 145 
61 124 
63 139 
65 156 
67 143 


73 157 


71 
58 
58 
90 
76 
56 


91 
74 
74 
99 
93 


- 
‘i 


105 2126 
91 1948 
8Y 2003 

116 2197 
110 2130 
107 2136 


131 
130 
125 


126 


a) 
nw 


by to 















8) 35,585,092! 510,000 in| 28,957,865, 53,635,277 45,442,518 25,077,227) 465 — 24 30.743,846 97,000 out! 29,514,250, 49,151,248) 47,366,980 19,681,596 


& 


s for no 


i 
i 


I 
WU nedsdeercevcncesds 139 109 114 79 80 76 166 63 82 117 2163 125 
POS Fic wiesvavcduves 132 119 115 98 94 100 198 i9 91 124 2342 123 
ET dsicencnceas hese 139 125 119 99 90 95 216 75 95 125 2362 127 
OO OMS csccncscacarsaven: 131 150 122 121 110 115 230 i4 99 120 2499 122 
RA wcdinbisciniesnxas 148 150 122 118 101 117 225 89 ll4 132 2594 122 
1908—1 Jan. ...... 149 138 122 72 88 $2 144 86 105 121 2316 122 
> TK : NG CT) . 7 . . ; 
(C) BANK OF ENGLAND. (OC) BANK OF ENGLAN D—(Continued). 
The following shows the amount of the Circulation, ~ z r = ; 
Bullion in both departments, Deposits, Bank Securities, May 15 34 8 891 ee ut eae aa 52,274 14 are 47 4 
: . on rele ; = 22 35,141,727 Dy in| 28,911,545 52,62! 24.680.182. 463 
Reserve, and Rate of Discount in each week in 1907: — reer ene sth aap cunl SRASTERO SSOEL S35 seeenaeal all 
June 5 34,774,367 477,000 out) 29,043,320 51,532,029 24,181,047, 46s 
24 12 35.003.731 210,000 in, 28,835,465 52,351,648 45,623,3 24.618.266 47 
Ges ta | Crowe Securities Sis 19 35,668,332 21,000 in) 28,819,765 53,420,767 46,031,919 25,298,567 47} 
‘from | #on,(ex in 22% 26 35,544,22i 229,000 in| 29,209,975 57,912,518 51, 24,784,246 42 
te, (Coin and) : cluding posits.) Bankit reserve. 22 | July 3, 35,208,911 1,097,000 in! 29,977,950 61,696,012 55, 23,680,981 38% 
Date. Bullion. | — Bank | Deposit oe emcee pnd "10> 35,561,654) 736,000 in) 29,598,225 55,776,170 49, 24,413,429 433 
———" | pa oie = 17, 35,951,968, 358,000 in’ 29,283,925 54,528,499 47 25,118,043 46 
| Export. Bills). ge 285 24 36,449,829 409,000 in, 29,350,750 54,110,384 46,652,765 25,549,079 472 
_ 31) 35,839,682 252,000 in! 29,922,270 52,071,666 45,795 24.%67.412 46 
£ £ £ £ £ £ % 9% Aug. 7 35,052,968 285,000 in| 29,862,405 50 43,914,258 23.650,063 465 
‘ 2 30,282,846) 603,000 in| 29,044,260 58,721,947 57,035,524 19,688,586 2546 14 55,854,881 433,000 in 29,545,940 49 ena 24 158,941 04 
9 32,654,000! 54'000 out, 28.685.445 53,543,630 50,200,556 21,418,555 40 - 21 ae ae - ass Syd a an = ~ — po te 
16 32,262,824/1,051,000 out! 28,019,375 49,819,791 45,371,249 22,595,449 4535 28 37,668,457 oo in es 4, « on 26,943,822 - 
23) 33,601,525) 350,000 in, 27,846,000 49,421,411 43,385,858 24,205,525 48e Sept. 4 38,163,799 aan = on sas 34,20 rey ae . F gs 
30, 34,249,496! 145,000 in, 27,858,405 51,361,399 44,698,694 24,841,091 48% Lh ae ot 379-500 out! 28827970. 85581261. 45°129192 28756609, 513 
Feb. 6 35.474,141!1,198,000 in’ 27,949,010! 52,253,521 44,485,078 25,975,111 49g 18, 39,134,579 an neb cat 29179 37: 54586 583 44 pape fy 
13, 35,382,551) "555,000 out! 27,639,385 52,031,034 44,050,005 26,195,166 203 ® 58,768,667 quae ont anna aas yy on = a3 
20, 36,676,238! 764,000 in| 27,621,095, 57,184,786 47,957,474 27.905.145 48, ete eel 365 '1,036.000 out! 29562140 5.842.744 45 ep 
27° 36,729,6° 27,885,190. 57,720,236 48,685,565' 27,293,455 444 wt ry is ey 90920245 48 1R1 021 42 ct aneaar a po. 
| Mar. 6 36.088 689 $9,000 out 28'129.790 58/866.756 50,752,854 26,408,8% 444 a6 sears sat oe = ean ae a2 25,856,595 “ 
c } . CV ACL EIT 40 ll te 96, 627.75 52 4 OO, ’ » ) £9,479, J ,HIED 315,20 i 
| 13 35,983,716} 104,000 out, 27,745,960 57,465,557 49,101,136 26,687,756 62 2 31'729'252/2,761,000 out! 29,345,650 52.158.206 4 20.833602 39 
20, 35,133,856) 217,000 in| 28,060,005 60,186,549 52,055,010 26,525,851 44 Sov. 6 28.725,225)2,120,000 out 29,480,430 50,234,962 : 17,694,795 3537 
27, 34.996.242' 580,000 in} 29,259,810 59,563,190 53,258,705) 24,186,452 41 Nove sf 51896291 2934000 in| 29.232.975 52,049,941 21,113,516 40))- 
\pril 3) 34,340,713! 325,000 in| 28,930,410) 57,545,817 52,152,076 25,850,505, 418 — 30,488,751 1,710,000 out! 23(020350 5 19,915,401 38 
| 10, 35,45€,644| 998,000 in’! 28,771,900 57,669,878, 50,412,574 25,154,744 454 44 27 33244973 1,515,000 in| 28,908,370 § 2:'785,603 424 
17, 35,894,896, 157,000 in| 28,550,400 57,678,501 49,775,125, 25,794,496, 448 FT ee 7a5'1'004000 in| 29299585 ) 21909190! aa 
2%, 36,191,308) 225,000 in| 28,736,555, 57:062:917) 43,055,100) 23.908,782 2989 © Dees 1 165653 11672,000 in| 28,953,670 50 23,674.013. 464 
May 1) 35,757,974] 84,000 in| 29,165,7C5, 55,352,992, 48,165,102, 25,000.000 20 18, 33,076.729' 126,000 in| 29,127,495 22,399,234) 454 
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BANKS OF 
AUSTRIA, AND 


Abstract of Official 


(D) 





ASSETS. 





Ex 25f=Z£ a Discounts 

; First Week of Bullion. sia 
+4 

£ £ 

1902- January 141,528,000 47,612,000 

1903—January 144,317,000, 49,072,000 

é 1904—J anuary 157,846,000; 55,528,000 

Fe 190%5—January 150,005,000 52,631,000 

% 1906-—January 156.72.000 74,612,000 

: July 159,987,000 53,206,000 

e 1907 —January 146,211,000' 75,031,000 

Fy February 145,201,000 70,229,000 

. March 144,351,000, 69,158,000 

4 April 143,3£0,000, 71,026,000 

B May 142,845,000' 75,997,000 

* June 147,063,900 62,213,000 

Ks July 150,550,000 73,207,000 

; August 151,035,000} 60,644,900 

§ September 150,579,000 62,113,000 

0 October 149,169,900) 74,223,000 

cf November 147,595,000 72,148,000 

December 144,300,000! 73,702.000 

1908 —January 143,594,000 78,237,000 


IMPERIAL BANK 











FRANCE, ( 
BELGIUM. 


Returns. 


BANK OF FRANCE. 


Cireula- 
tion. 


& 
169,479,000 
178,903,000 
176,839,000 
180,385,000 
196,211,000 
187,227,000 
205,708,000 
193,740,000 
192,761,000 
183,796,000 

93,474,000 
189,921,000 
196,780,000 
187,631,000 
189,705,000 
196,4* 0,000 
198,627,000 
196, 54,000 
199,321,000 


OF GERMANY 


00 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1907. 


rERMANY, 


Ex. 24cr =£ 


First week of— 
ABILITIES, 


Deposits. 


AUSTRO-HUNGARIAN NATIONAL BANK 


Com 


Bullion. 


ASSETS LIABILITIES Disy 


Discounts 
and 
Advances. 


and 


[Feb. 22. 


-VIENNA, 


Circulation. Bank. 


£ £ £ 
Govern: Other 1902--January ... 58,057,000, 15,408,000 63,516,000 4 
ment. F 1903— January 58,623,000 15,435,000 65,759,000 34 
1903—January . 58,144,000 16,912,000 70,274,000 
£ £ 1905— January 60,381,000 21,25*,000 69,197,000 pe 
aaeoeee aoaeeee 1906 —Jan uary 56,950,000 27,210,000 73,156,000 44 
2,986,000 — 17,61%,00¢ July .. 52,370,000 22,143,000 72,955,000 
Saah ane saartees | 220—Jeneary 58,213,000 33,069,000 77,861,000 4! 
9,420,000 22,617,00 ‘ebruary 58,509,000 28,158,000 174.795.0000 ,, 
10,583,000 25,861,000 Sean 58,659,000 25,993,000 72,458,000 
7,240,000 24,494,000 April 57,556,000 28,876,000 74,158,000 
9,795,000 22,592,000 May 58,070,000 32,247,000 78,254,000 
6,404,000 22,103,000 June 57,827,000 28,218,000' 74,849,000 __,, 
5,663,000 21,161,000 July 57,847,000 29,238.000, 76,720,000 5 
€,£96,000 26,070,000 August 57,560,000 29.986,000 76,307,000 
5,251,000 23,207,000 September 57,350,000, 33,263,000 78,536,000 
6,721,000 20, 52,000 October 56,128,000, 36,618,000 81,887,000 __,, 
5,565,000 2?,855,000 November . 57,060,000 38,376,000, 83,483,000 6 
11,002,000 _ 19,741,000 December 57,360,000 32,951,000' 83,482,000, 
11,714,000 19,025,000 1998 January 57,631,000, 33,325,000 79,576,000 5 
8,489,000 19,6 54,000 
8,649,680 20,857,800 
9,027,000 20,505, 7 + — . ST CMTTT sPITeaRTA 
anaes St aecaee NATIONAL BANK OF BELGIUM—BRUSSELS. 


BERLIN. 

















< 
e ASSETS. LIABILITIES. 5 eal ASSETS. LIaBILiTIEs. Ra 
4 Ex. 20 marks=£ 
; i First Week of Coin and Discounts z similis Coin and 1 Circula- | 7 t “ Z 
ia Bhi aa and Notes. _ Deposits. § * ess week of— “he hp Discounts. Sine, eposits. & - 
2 \dvances oO & oO &é 
H , el f 
i : £ £ £ £ % % £ £ £ £ | % 
ee 1902— January 45,148,000 49,179,000 68,048,000, 26,879,000 4 2 1902 —Januarv 4,705,000 20,738,000 24,878,000 3,383,000 3 3 
| ie 1903—January 41,166,000 54,701,000 | 69,855,000, 25,800,000 __,, 23 1903—January 4,721,000 21,972,000 25, 157,0 10 5,21 5,000 ,, 23 
: 30 1904-— January 41,7¢2,000 56,140,000 | 71,915,000 25,-5r,000 2; 1904 —January 4,841,000 22,577,000 25,698,000 3,775,000 " 24 
ee 1905—January 48,415,000 47,205,000 72,235,000) 25,552,000 5 22 1905—January 4,934,000 245,938,000 26,621,000 4,325,000 . 2e 
ey 1906—January 42,702,000 57,-85,000 75,765,000) 26,225,000 6 4 1906-—January 4,847,000 25,028,000 | 27,599,000, 4,550,000 4 i 
eB) ene 43,951,000 57,265,000 | 75,056,000 28,085,000 44 3% July 5,031,000 23,994,000 | 27.1J9,000) 4,458,000 34 34 
i. 1907—January 36,143,000 64,214,000 | 80,277,000 27,340,000 4 5} 1907—January .. 5,113,000 26,186,000 , 29,550,000 4,528,000 4 53 
ae February 42,567,000 47,613,000 _ 68,070,000 24,759,000 6 af February . 4,983,000. 24,180,000 28,842,000 3,175,000 ___,, ; 
March _ 44,331,000 49,274,000 | 65,988,000, 27,472,000 __,, 52 March 5,042,000 24,344,000 28,540,0¢ 10 3,954,000 » 3 
. April ... 41,016,000 64,090,000 79,763,000, 29,587,000 ___,, 43 AME 20.0% 5,025,000 23,702,000 28,265,000 3,573,000 5 +4 
-— May 44,779,000 55,910,000 73,089,000 30,087,000 54 46 May 4,942,000 23,957,000 | 29,050,000 2,890,000 __,, 3 
Eh June 47,657,000 57,071,000 , 70,953,000) 32,721,000 ,, 48 June 4,997,000 24,164,000 | 28,325,000 3,871,000, 43 
July 42,098,000 64,314,000 81,256,000, 26,546,000, 44 July 4,847,000 25,452,000 28,645,000 4,570,000 . 4 
be August os 46,183,000 54,464,000 71,880,000) 29,355,000 _,, 45 August 4,808,000 25,685,000 30,217,000 5,27 5,000 ,, 4 
; September .. 43,835,000 60,981,000 , 71,471,000 32,691,000 __,, 5+ September 4,916,000 24,206,000 28,715,000 3,623,000 ” +8 
: October 36,926,000 72,150,000 85,607,000, 27,043,000 __,, 4; October . 4,897,000 23,904,000 29,238,000 2,832,000 ,, * 
me November 36,522,000, 69,282,000 78,117,000 26,974,000 7h 64 November 4,943,000 25,060,000 29,740,000 3,415,000 6 t 
: December 34,088,000 65,998,000 73,428,000) 23,786,000 ___,, Te December. . 5,418,000' 24,873,000 29,384,000 3,808,000 ,, 4 
a 4 1908—January ....... 37,934,000, 73,737,000 85,786,000 26,3:4,000 64 | 44  1908—January 5,370,000 26,101,000 | 30,295,000; 4,190,000 5 rr 
‘ SS 
‘ | 
3 A.D. 1720. 
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Governor: 


FIRE, 


ACC 


EMPLOYERS’ 


LIFE, 
IDENTS, 


SEA, 


BURGLARY, 
LIABILITY, 


FIDELITY GUARANTEES. | 


The Corporation has a 


under which in some cases 


The Corporation will act as 


| Executor of Wills, Trustee of Will 











and 
or 


ROYAL EXCHANGE ASSURANCE 


SIR NEVILE LUBBOCK, K.C.M.G. 


NEARLY EVERY KIND 
OF INSURABLE 


RISK. 





Settlements. 





SPECIAL ANNUITY SCHEME 


| for persons in delicate or impaired health, 


|] INCOMES save ceen MORE THAN DOUBLED. 


———- + - 


or For prospectus and fuil information apply to the Secretary at the 
Ra Head Office: Royal Exchange, London, E.C.,or West End Branch, 44, Pall Mall, S.W. 4 
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Feb. 22.) THE ECONOMIST. 


LONDON AND PROVINCIAL BANKERS? 
CLEARING-HOUSE RETU RNS, 

The volume of bankers’ clearings again showed an in- 
ase over the previous year, making the seventh year of 
ceaemiah expansion, and bei ny the longe st pe riod of ad- 
vance without a check since the figures were first published. 
The total clearings for the year were 4; 
compared with £ A: 12,711,334,000 in 1906, show} ing an increase 
of £,19,059,000, “equal to 1.5 percent. This increase occurred 
in spite of decrease 's of £209, 309, 000 in the to tal cle; irin; ys on 
Stock Exch: Inge pi iy-days, £,12,641,000 on Consols se ttling 


days, and £02,071,000 in the total town clearing. There 


were increases of £8, 130,000 in the total of country cheque 


(B) 


Bou oe 
“949493 393,000, as 


clearing, and of 4 7,697,000 on fourths of the months. The 
‘ot: il clearings a ‘the amounts on special days are shown 
in the following table 
000's omitted.) 
On (in Stock in 
Totals for Town Country | Fourths hixchange Consols 
the Years. Clearing. Clearing. | of the Account Settline 
Month Days. Days. 
£ 2 £ £ £ £ 
1298 8,097,291 $31,267 1.231.847 402.86) 
1899 9,150,269 359,088 1,594,295 403,042 
1900 8,960,170 372,463 1/539,5/1 438,125 
1901 9,561,063 $92,279 1,582,824 484.047 
1902 10,028,742 9,158.5 870,189 385,1€0 1.566.765 970.337 
1903 10,119,825 9,234 956 &84,869 382,285 1,456,775 195,605 
1904 10,564,197 9,677,088 886,200 445,281 1,536,586 597.160 
1905 12,287,955 11,355,250 932,685 497,070 = 2,070,622 638,783 
1905 12,711,334 11,719 021 992,313 524,816 2,031,582 644,534 
1907 12,730,393 11,656,950 | 1,073,443 542,513 1,822,273 631,893 
Mr Martin Holland, the hon. secretary of the eLondon 
Clearing Bankers, remarked in his report: ** The sections 
representing the trade of the country, viz., the country 


cheque 


a substantial 


the month, each show 


however, that 


clearing and tl fourths of 


increase. It appears, there is 


, special explanation of the larger country clearings 
The large increase of  4.81,130,000 in the country 
cheque clearing 1s mainly accounted for by the inclusion of 
some 190 branches of the clearing banks, and of the London 


and Provincial Bank from February i1gth; hitherto these were 
the introduction of the metropolitan 


collected by post, but on 
clearing they were bro ight into the country cheque clear- 
ing.’ It might be thought that this circumstance would 


COMMERCIAL HISTORY & REVIEW OF 1907. 51 


have adversely affected the clearings at country centres, but 
so far from that being the case all th substantial 


incre ase as compared with the pre vious vear mstituting a 


lese show 


g 
further testimony to the prosperity enjoved at our leading 
trade centres during 1907. The country clearings have been 


supplied to us by the local clearing-houses as follows 





1906. 1907 I n 1907 
£ £ £ : 

Country cheques cleared in London 992,313,000 1.073,443,00¢ 81.130.000 817 

Manchester * . 293,616,100 9 26 £30,008 +08 

I. iverpool a es 188.7 30 wy 7 587.000 40% 

Birmingham 8,62 22 000 2.888.000 492 

Newcastle-on-T yne , 58 ( 100 632.000 € 63 

Bristol : ‘ 1026 500 5,000 101 

1.61 OO 1,7 i OOK 2.232.000 6°31 
It is not surprising, remembering the very favourable con- 
ditions in the cotton trade, to find ‘Ms hester and Liverpool 
with larger increases than other provincial centres. New- 
castle shows a large percentage of increase, and Birmingham 
also makes a good exhibit | Br barel 
exceeds that of the previous ve 
(F) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 

Toran of Estimatep Derpostrs and C \ > held in 
Unrtrep Kinapom at the Following Dates—B f Es iD 
Stated Separately. 

Exclusive of Ba 
Bank of Englan Fenglat 
r £ £ t é 
Say, July, 1897. . 730,000,000 to 740,000,000, 57 780,000,000 to 790,000,000 
Say, January, 1898. . 730,000,000 to 740,000,006 780,000,000 to 790.000.6000 





000,000 800,000,000 ¢ §% 10,000,000 


Say, July, 1898. . 750,000,000 to 760,000,000 

Say, January, 1899. . 770,000,000 to 780,000,000 43,000,000 810,000,000 to 820,000,000 
Say, July, 1899. . 790,000,000 to 800,000,000 535,000,000 840,000,000 to 850,000,000 
say, January, 1900. . 780,000,000 to 790,000;000 49,000,000 830,000,000 te 840,000,000 
Savy, July, 1900. . 780,000,000 to 790,000.000 48,000,000 850,000,000 to &40.000.000 
Say, January, 1901.. 790,000,000 to 800,000,000 44,000,000 840,000,000 to #%50,000.000 
Say, July, 1901. . 790,000,000 to 800,000,000 53,000,000 840,000,000 to %50,000,000 
Say, January, 1902. . 790,000,000 to 800,000,000, 48,000,000 840,000,000 to 850,000,000 
Say, July, 1902. . 7$0,000,000 to 800,000,000 57,000,000 850,000,000 to 860,000,000 
Say, January, 1903. . 800,000,000 to 810,000,000 65,000,000 860.000,000 te 870,000,000 
Say, July, 1903. . 790,000,000 to 800,000,000 52,000,090 850,000,000 to 860,000,000 
Say, January, 1904. . 780,000,000 to 790,000,000 56,000,000 840,000,000 to 850,000,000 
Say, July, 1904. . 770,000,000 to 780,000,000 59,000,000 850,000,000 to 8%40.000,000 
Say, January, 1905. . 760,000,000 to 800,000,000 535,000,000 840,000,000 te 850,000,000 
Say, July, 1905. . 800,000,000 to 810,000,000 59,000,C00 860,000,000 to 870,000,000 


t. 
52,000,000 860,000,000 to 
t 


Say, January, 1906. . 810,000,000 to 820,000,000 870,000,000 
Say, July, 1906. . 820,000,000 to 830,000,000 56,000,000 870,000,000 to 880.000.0000 
Say, January, 1907. . 839,000,000 to 840,000,000 50,000,000 880,000,000 to 890,000,000 
Say, July, 1907. . 840,000,000 to 850,000,000' 58,000,000 900,000,000 to 910,000,000 





THE 


AAO 





FOUNDED 1871. 





Accident & Guarantee 
Corporation, Limited. 


(Empowered by Special Act of Parliament.) 


DIRECTORS. 


Sir THOMAS HEWITT, K.C., J.P., 
— Right Hon. 
A. McARTHUR, Esq., M.P., 
sir CLARENCE SMITH, J.P., 
J. 8. SMUTH-WINBY, Esq... 
ARTHUR K. THOMPSON, 
T. E. VICKERS, Esq., C.B., 


ASSETS exceead = 


CLAIMS PAID OVER 


ACCIDENTS AND 


Chairman, 9 Queen's Gate, 

the EARL OF GALLOWAY, 
12 Buckingham Gate, 

Falcon Wood, Shooter’s Hill, 8. EF. 

12 Evelyn Gardens, South Kensington, 8.W 

Esq., Mapledean, Redhill. 

Chairman of Vickers, 


South Kensington, S.W 


Cumloden, Newton Stewart, N B. 


s.W. 


Sons & Maxim, Limited 


£2,000,000 
£6,000,000 











SICKNESS. 
EMPLOYERS’ 


LIABILITY. 


FIDELITY GUARANTEES. 
FIRE AND BURGLARY. 


PUBLIC LIABILITY. 


MORTGAGE. 


EXCESS BAD DEBT. 


BOILER AND LIFT INSPECTION AND INSURANCE. 





Head Office: 








MOORGATE STREET, 
RICHARD J. PAULL, General Manager & Secretary. 


LONDON, E.C. 
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THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1907. 


-Exports of Brivisu and Ir1isu Propuck and Manvurys 


Il.—Raw Materials and Articles Mainly 
Unmanutactured 

Coal, coke, and manufactured fuel ; 
Iron ore, scrap iron, and steel............ 
Other metallic ores 
Wood and timber.... 
Cotton .... 


Wool , 

Other textile ‘mate rials 
Oil seeds, nuts, oils, fats, and gums. 
Hides and undressed skins Sr 
Materials for paper making........ 


Miscellaneous 


Total, Class U1. 
Articles Wholly or Mainly M: nut LC- 
tured 
Tron and stee] and manufactures thereof 
Other metals and manufactures thereof 28,231,726 
Cutlery, hardware, 
instruments ae . 
Electrical goods and 
than machinery, 
telephone wire) 
Machinery 
Ships (new) as ‘ 
Manufactares of wood 
(including furniture) 
Yarns and textile fabrics 
(1) Cotton issee os sepnebes 
(2) Wool 
(3) Other mats rials 
Apparel 
Chemicals, drug s, ., dyes, and © lours 
Leathe: ‘and manufactures 
(including boots, shoes, 
Earthenware 
Paper ... 
Miscellaneous 


implements, and 
apparatus (othe 


ind telegraph and 


and == timber 


thereof 
and gloves) 


and glass 


Total, Class IIL. 
IV.—Misceilaneous and Unclassified (in 
cluding Parcel Post) 


THE UNITED | 


Britisu Possessions. 


I. Food, Drink, and Tebacco— 
Ee Es on-nc cncsevenssecs ‘ 


1906. 1907. 


£ £ 


2,571,796 3,092,327 + 








[Feb. 22 


Increase « 
Decreas 


£ 
520,531 


19 

i y] 
56 
9 

Py 
i R5 
22°9 

iV 

4 385 
1-5 

7 





iso7. | Mmorease OF | sicat, including animais for food ........ 1,339,363 1,309;355— 3occe >, 
Cinema ieee Other food and drink ..... ied 16,143,751, 17,083,350,+ 939,599 8 
P : oe BOD £5 discvicvivewesesss 1,060,660! 1,263,815'+ 203,15 ] 
75,401,091) +7, ‘ ; : on ip 
51,916. a0 : eat “+. We GET. ninco e cc cvecsucsess 21,115,570, 22,748,847) + 1,633, 277 
, 1].—Raw Materials and Articles Mainly ————-—|——— 
7 = 333,163 . Unmanufactured 
IS ean at = | Coal, coke, and manufactured fuel 31,504,291; 42,118,994) + 1061470: 
4,227.987\— 490,840 — 104 | Tron ore, scrap iron, and steel .......... 596,823 573,329\— 23,494 
ee errr ee 176,091 191,102'+ 15.0) 
247,386, 504] +9, 228, 348 3g | Wood and timber.......... 91,575, 112,556 20,98) 
=. fs cette: C EEED vnc cnedecccesrecdecosecndeues ° Te : 
RE fs hic inhi coniinenminuiedoes> iil 2,902,088 3,207,989 + 305,90 : 
‘ . Other textile mate rials pease caer tar 9 5487 + 63,23 58°5 
aceon 1.enene 4 ae 903 = Oil seeds, nuts, oils, fats, and gums ...... 2,824,083; 3,431,922 + 607,839 215 
9,030,144, 10.128.157] + 1,098,013 — 12:1 | Hides and undressed NN vachanintewabe’ 2,209,753; 1,816,680 — 393,07: — 17-7 
27'507.410! 27.094.365|— 413.045 15 | Materials for paper making.............. 713,970; _752,739'+ 38,769 - 54 
6.125.253 70,808,324] + 14683071 — 26°] | Miscellaneous eh 2,084, — 2,571,952) + 487,495 — 23:3 
: ,459, + 5,944,057 — 19°4 a ——| 
po a er a tO eciT 58 Total, Class Il. .... Sepseuve 43, 267,380 55, 1004, 750 + 11737370! — 27 
25,.634.214 30,696,698 + 5,062,484 — 19°7 | I1I.—Articles Wholly or Mi: ‘inly Manu- ——— — 
599 | i 1 44.24 -) | factured— 
"Saas 7 asians : ania os Iron, steel, and manufactures thereof....| 39,840,595 46,661,848) + 6,821,2° 17-1 
24.191.914 25.906.600' +1,714.686 _ 70 | Other metals and manufactures thereof, 10,133,202) 11,681,087 +1,597,.885 152 
mannan ‘ ae Cutlery, hardware, implements, and in- a : 
211.478.327 243.594.687 + 30116360 — 14°2 IE | ksscesevisvcoscass«sincenss 5,881,907 6,431,155 + 549,228 3 
oma Electrical goods and appari atus (other 
than machinery, and telegraph and ee 
8,359,752 7,215,179 —1,144,573 — 103 telephone Wire). ..,..cccssccccess 2,581,749. 9989,126 + 102,583 43 
28°932 832 + 701,106 2:4 | DERCRIMOTY «oc ccccesse 26,771,889, 31,763,524 +4,991,63 18° 
Ships (new) seccecccccccceccsceces| 8,044,171; 10,023,317; + 1,379,146; = 159 
771,616 4,072,145 529 79 Manufacture s of "wood and timber (in- ; 
atime ne : cluding furniture)..... 1,505,696 1,398,201 92.5% 70 
Yarns and textile fabrics 90.390.008'120430.231| +- 2006051 
1,187,625 1,247,650 + 60,025. 5-0 | (1) Cotton ; 978,915 110,438,231 + 10859516 109 
5,126,972, 5311 ore + 185 006 36 | ee sc aacewas roots rane ane + rans 519 72 
7 oT "385 4° (3) Other materials 4,993,37 05, + 1,511,975 10°0 
a a oe Apparel Saha 6,818,317 7,184,512 + 266.19 531] 
2.016.728 1.920.026 — 96.702 4:2 | Chemicals, drugs, dye ‘s, and colours...... | 15,521,288 17,059,003, +1,537,721 99 
Leather and maunfactures thereof (in- saser senses annie 3 
9,326,527, 9,523,636 + 197,10 1 cluding boots, shoes, and gloves) 6,591,767 6,999, + 207,90 3 
12'075.838 10.789.739 * y2ae'ons 90°6 ; Earthenware and glass 5,659,508 +,050,<40 + 390,832 106] 
20,082,092 20,740,700 + 658,608 3-2 | Paper honk ae 2,063,816 2,542,424 + 278,60" — 15°5 
3,784,478 3,616,971 167,507 4:4 | Miscellaneous 29,698,378 33,590,131 + 3,691.75 124 
z ' 9) OFT 5: commennem | 
sentaenes lemanmates Wamemeond Weds | Total, Class IIL. ................ 305,528,196 342,173,851 + 36645655 119] 
2,745,1 1,530,739 —1,214,391 4| IV.—Miscellaneous and — Unclassitied —~-— erence | mae —- | 
"e219 162 yos2 Sl ee7T) 3-9 ‘ineluding Parcel Post 5,664,192 6,277,148 + 612,956 — 108 
5,673,815 — 54,65 9 | | 
29,000.729 28°272'854 — narets . 2-5 | ee eee . 1$75,575,338 426,204,596 + 50629258 134 
; 155,809,391 154,564,748 —-1,244,6413 — 0°8 | The subjoined tables show the proportions of our over- 
2,442,626 2,558,237 84,389 34! sea trade with British possessions and foreign countries 
. 607,828,500 645,904,176, + 38015676 62 | respectively : 


Total 





ESTABLISHED 1809. 


ORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


FIRE. 
BURGLARY. 


de eects iat CC Cee: 


eaten AIT 


Absolute Security. 


CHIEF OFFICES: 





52 
(G) THE FOREIGN TRADE OF 
KINGDOM. 
I.—Iwports from Fore1Gn Countries and 
1906. 
: 1. Food, Drink, and Tobacco aan 
Og oe es eg i Be 67, 830,589 
Meat, including animals for food ... .., 52,026,453 
Other food and drink : 
(1) Non-dutiable .. i .. 68,823,115 
(2) Dutiable se 44,709,172 
Tobacco a kn hea ahaa 418,821 
TOE COE TE. 5 secnpensvenewan 238,158, 156 


LIFE. 





Liberal Conditions. 


| 61 Threadneedle Street, 
| 64 Princes Street, Edinburgh. 


ANNUITIES. 
ACCIDENTS TO SERVANTS &ec. 


tora. Funns & 17,800,000. 
ANNUAL INCOME £4,000,000. 








London, 


Prompt Settlements. 


E.C. 
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: : 
BritisH TRADE with Coronres, Possessions. &c —— | 

~ fomene wen due to variations in the volume of the vear’s trade, and | 
| 


bits 























Imports From, Exports To how far to alterations in pric of this analysis } 
. ——__—_____ - —_________ | for the year 1907 will be bers of the] 
Countries. 12 Months Ended Dec.31. 12 Months Ended D 2) I: Peo s sitio. 
me ee cr wens Buea Des. Si. -conomist of January 18th an 5 we now, || 
1905. | 1906. | 1907. 1905. ; 1906. 1997, #8 -“USual, bring together the main s, in order that the | 
DSS eae ea Nate . one aman results mav be clear] 
| i 47,376,000 51,17 i £ £ £ a ts 
|| wast Indies .......... 51,178,000 58,218,000 47,629,000 50,717,000 58.14 3.000 I. 
|| Australasia .......... 40,518,000 4 4,783,000 51,665,000 23,452,000/27,721.000 32/892.000 7 . 1906 
Canada ......cessees. 25,696,000 30,318,000 28,035,000 11,909,000 13,689,000 17.085.000 Val Value 
| South Africa.......... 5,541,000) 6,338,000 8,616,000! 16,360,000 15.249.000 137 7 000 alculated at Trade a 
| West Indies .......... 1,972,000 2,108,000 1,988,000 2,012,000 2.196.000 2'63 1 00C Prices Navigat | 
Hong Kong ........+. 386,000 638,000 619,000 3,717,000 3.065 000 3228, 000 Pet 1906 Reta: 
West Africa tee wenn eee 2,369,000 2,739,000 3,432,000 2.827.000 3.064 100 3. 394/000 £ £ s 
East Africa .......... 570,000 602,000 993,000 1,058,000 1.227.000 1,327,000 Articles of food and drink 243,159,000 233,349,000 233,440,000 } 
Other possessions ....) 5,441,000) 3,461,000 3,641,000 4,474,000 4.413.000 4 323000 ‘Tobacco 4,228 000 4.017.000 4.719.000 | 
See , Raw Materials and Articles M 
Total .........+. 1127869000 142165000 157207000 113438000 121341000 13735 000 Unmanufactured i 
BRITISH ‘TRADE with FOREIGN COUNTRIES (a Iron and other metals 17,487,000 16.031.000 15,797,000 | 
} ’ F panaceoth b) Wood 27,094 00K 26.516 27,507 000 } 
I . = ) Textile materials ]25.282.00% 120,876,000 103.666.000 | 
mports From, Exports To. (d} Oils and oilseed $0,697,000 23,944,000 25,635,000 
| ‘ om aie ; aaa ——-— . (e) Miscellaneous 41,035, 39 2 ) 38.874.000 
| Countries. | Twelve Months Ended Dec. 31. Twelve Months Ended Dec. 3], Articles Wholly or Mainly Manaia — — 
a a — ——_— . tured :— | 
1905. 1906. 1907. 1905. 1906. 1907. 1) Metals and manufactures thereof 46,779,000 45.718.000 6.678.000 |} 
es = > a - (bh) Yarns and textile fabrics 41,054 00 40,292,000 41,484,000 
| £ P £ £ £ £ £ (c) Miscellaneous, including parce 
| Russia.........- 33,366,000 30,051,000, 31,430,000 8,169,000 8,858,000) 11,121.000 post see 69,089,000 67.419 OO . 70.090.000 
Sweden ........ 9,828,000 10,732,000 11,065,000 5,195,000 5,585,000! 6.845.000 7 
Norway ....... 5,955,000 6,904,000 6,613,000 3,341,000 3,724,000! 4.521.000 645,904,000 2,447.00 607.890.000 | 
| Denmark .. 15,607,000 16,592,000 18,483,000 4,129,000 4,868,000! 5.698.000 Less re-exports 41,972,000 88,627,00) 85,102,000 
Germany ...... 35,800,000 38,022,000; 38,781,000 29,704,000 33,559,000) 41,377,000 
| Holland ........ 35,481,000 36,654,000 36,238,000 9,684,000 11,609,000) 13.948.000 555,932,000 5.5,820,0 522,788,000 
| Belgium........ 27,751,000 29,033,000 28,284,000 10,056,000 11,£95,000) 12,841,000 I]. —Exporrs = 
France ......- 53,073,000 53,872,000 52,827,000 16,143,000 20,445,000 23.640.000 oe , “7 06 | i 
Portugal ...... 2,930,000 3,339,000 3,547,000 2,248,000 2604,000! 2,693,000 Valine oe . Ecce ey ; 
Spain ..... ..++ 13,859,000 15,828,000 16,847,000 4,246,000, 4,626,000’ 5.116.000 a oe, ee ee Et 
Italy .....- . 3,325,000 3,612,000 3,852,000 8,893,000 11,165,000! 14,131,000 " Naviga Svlessed Santen 
Austrn, Territrs. 1,489,000 1,213,000 1,089,000 1,857,000 2,433,000) 4.630.000 Reton g 1906 ” Rete 
Greece....... 1 328,000 2,232,000 1,979,000 1,170,000 1,400,000! 1,786,000 ve er a oa 1} 
Turkey ...... . 5,491,000 6,075,000 5,973,000 6,691,000 8,096,000! 7,525,000 Articles of food and drink 21,485,000 » 242,001 955,000 || : 
RR ixinxccess 14,976,000 16,858,000, 22,225,000 7,849,000 8,936,000 10,029.000 Tobacco : : : y 64 100 “Y9 76 OOK ” 1,061,008 f 
Japan .....-+00- 1,860,000 2,954,000 3,242,000 9,662,000 12,908,000 12,048,000 Raw materials and articles mainly © | sii a ; 
China .... - 2,340,000 3,314,000 3,470,000 13,137,000 12,200,000 12.035.000 unmanufactured 55 005.000 48,488.00 43,267,000 : 
United States . . 115,573,000 131,101,000 135,649,000 23,916,000 27,765,000 30,910,000 Articles Wholly or Mainly Manutac- 7 re ; 
Mexico ........ _ 884,000 848,000, 2,003,000 1,880,000 2,325,000 2.908.000 a 
Central America 1,257,000 1,269,000, 1,399,000 968,000 1,049,000 1.114.000 (a) Metals and manufactures thereof 99.022.000 92.558.000 85.010.000 | ; 
eee .. 6,068,000 6,272,000 6,044,000 4,461,000 6.078.000. 7.348000 b) New ships 10,023,000 .. 9,982.00 8.644.000 i 
Brazil eee evecees 8,109,000 9,112,000 9,733,000 6,618,000 7,643,000 10,245,000 c) Yarns, textile fabrics, and apparel 168,289,000 l 7.747. 00 153.234 D000 
Uruguay...... 818,000 539,000 977,000 2,020,000 2,233,000! 2,523,000 id) Miscellaneous, including parcel | 
Argentine Repub 25,034,000. 23,805,000, 26,478,000 15,003,000 19,429,000 17,814,000 post . 7 i 71,117,000 .. 68,701,000 64,305,000 | 
Other countries 14,952,000 15,494,000) 21,869,000 21,339,000, 23,100,000! 25,899,000 i oy tn at 
: 426,205,000 .. 400,994,000 .. 375,576,000 | 
Total ...... 437,151,000 465,723,000'488,697,000 216,379,000 254,234,000'288,845,000 EF +} hor | . ' 1 1 ! 
. = : : . : : —— ‘rom the above tables it appears that the total value of | 
(gi) VOLUME AND VALUE OF OUR FOREIGN | sy. smnorts retained for home consumotion ela ‘aang 
van . “ . . oe a pe the imports retaing ror home OnsuMmMption inp 1go06b as | 
TRADE OF 1907 COMPARED WITH THAT £7522,"88,000, and that if we had paid for our net imports || 
. - Sar rtgews ’ - a. oF — > 7 — —— i 
OF 1906. of last vear the same average prices as 1g06, they would || 
For a number of years past it has been our practice to have cost us £533,820,000. It follows, therefore, that |} 
analyse the Annual Trade and Navigation Returns, so as to. there was last vear an increase in the quantity of our net | 
show to what extent the recorded movements in values have | imports equal to the difference between £.522,788,000 and 
| 


THE RIVER PLATE TRUST, METROPOLITAN 


LOAN & AGENCY: COMPANY, | | FE ASSURANCE socIETY. 
| 


ESTABLISHED 1835. 


LIMITED. 


nae SeREERSSNEEIS —_ . | 


he Society's 


/150,000 “A” Shares of £10 each ... ... £1,500,000 DISCOUNTED ABATEMENT SYSTEM 


| (Of which £300,000 called up.) 
poe “B” Shares of £5 each (fully paid) 375,000 Life Assurance may be obtained ata 
| 


| 
£1,875,000 | MINIMUM PREMIUM. | 
Reserve Fund ... ... .-- £440,000. i 


| | ANNUAL PREMIUM, reduced in anticipation of future I A 
Direct distribution of Surplus for Whole-Life Poles or | 

| ° 7 an } - = s i 

rectors « Endowment Assurances of £100. i 


JAMES ANDERSON, Esgq., Chairman. eee 
| A. E. BOWEN, Esq. J. H. DUNCAN, Esq. ASSURANCE PAYABLE : 





WILLIAM WILSON, Esq. 


1} a 
| 


| E. ROSS DUFFIELD, Esq. F. S. ISAAC, Esq. FE feonenenetyreene enna ree te 
| At Death. At Death or Age 55. At Death or Age 0. 


£112 3 £2 10 


The Company undertakes all kinds of Agency business in the 116 9 3 3 
River Plate. especially in the following cases: Representation of 3 
’ Pp y f i alam f 2 2 9 4 
Companies, Trustees for Debenture Issues, Issue and Service o : 
Loans, Winding-up of deceased and other Estates, Agencies of 2 910 5 1 
[states, and General Agency business. a i 
lhe Company is now issuing Terminable Debenture Stock for ' — narticipate in an 
periods of ens or five years at 4 per cent. per annum secured on After 5 years the Policies under this scheme — ea z " a 1 
| its Assets and Uncalled Capital. | reduction of premium declared in excess of 33 per cent.; tne rate or | 


abatement is already 35 per cent. 


'NO ACENTS EMPLOYED. NO COMMISSION PAID. | 
Offices: 13 Moorgate Street, London, E.C. } 
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Further information can be obtained at the HEAD OFFICE: 


No. 52 Moorgate Street, London, E.C. 
G. PROCTOR. Secretary. 
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54 THE ECONOMIST. 
£.533;820,000, which is £/11,932,000, Or 2.11 per cent. 
larly with the exports. The total net value of British com- | 
modities sent abroad in 1906 was 4. 375»570,000, while our | 
exports in 1907, if we had received for them the same 


average prices as in 1906, would have realised £:400, 994,000. 
There was, consequently, an increase of qui intity in 1907 
equal to the difference between £.375,576,000 and 
#400, 194, ooo, which is £2 25; 448,000, or 6.77 per cent. And 
taking imports and exporis together, the volume of our 
foreign trade last vear (exclusive of re-exporis) shows, as | 


compare d with 1906, an increase 


putation being : 


ceni., the 


ot 4-006 per 


£ 
Actual value of net imports and of exports of British products in 1906 898,364,000 | 


Value of net imports and of exports of British products in 1907, 
eabouinted a6 the prices Of BGG. ...o0.000cccccccccccteddvonvesivess 934,814,000 
; . sh ,450,000 
Increase in 1907, due to larger quantities ‘ { = 4°06% 
Next, as regards prices. Our imporis for home consump- 
tion in 1907 were vi alue lat £:553+932,000, but if we had 


paid for them the same average 
have cost us only £:533)820,000. 
an increase due to variation in price 
ner cent. Put in the reverse 
ports was on the average 
in 1906. Applying the same method 
statement shows that we received for 
sent abroad in a sum of £ :426,2 205,000, 
had realised the same average prices as obtained in 1906, the 
value ee 1 have been only £: 400,994,000. sa there 
an increase due to higher prices amounting to £,25,211,000, 
equal to 6.28 per cent. That is we aes in 
£:426,205,000 for the same quantity of goods - it we 


prices as in 1906, they would 
There _Was, conseque ntly, 
oO f 
the cost of our im- 
greater in 1907 than 
to our exports, che 
British commoditie 
but that if these 


way, 


3-77 per cent. 


1QO7 


to sav, 1907 


have had to sell at the prices of 1906 for £: 400,994,000. 
Bringing the totals together, the value of our To reign trade 
in 1907, exclusive of  re-e agents, was increased by | 
£545.333,000, OF 4.09 per cent., owing to higher prices. The 
calculation is as follows : 

Value of net imports and of eee of British products for 1907, £ 
calculated at prices of 1906 ..... iA neta skein 934,814,000 
Actual value in Trade and Navigation Returns ..................+.+++ 980,137,000 | 

. . : ( 45,327.0 
Increase due to higher prices im 1907. ....cccceceseceeeeeseceeers 5 , 000 
( 4°85%, 
In the final result, the total increase in our foreign trade 
for the vear 1907; amounting to £:31,773,000, was made up 


as to £,36,450,000, or more than 44 per cent., of 
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Simi- | 


come | 


52 20,122,000, equi al to | 


was | 


should | 


increased 


| prices paid for or received for those 
pared with the previous year. 
(WY RAILWAY TRAFFIC RECEIPTS 
AND 1907. 
Subjoined is an analysis of the traffic receipts of four, 


of the > principal English railways during the past 
years : 


commodities, 


IN 





First Harr-YEAR.—(00's omitted.) 
Passengers, * 
Parcels, and | Merchandise.’ Minerals. 
Company. Mails. F 
1906. | 1907, | 1906. | 1907. 1906. | 1907. |] 1907 
£ £ £ £ £ £ $ § 
London & North-Western 2,859,8, 2,908,9, 2,457,5, 2,542,7 1,702,3.1,804.3, 92 6.4 | 
Great Western............ 2,705,3) 2,841,0 1,474.6 1,529.6 1,624,8'1,761,2! 6° 13] 
OS RR Te 1,814,4 1,835,7) 2,294.8 2,364,6 1,599.5 1,744.3) 4 498 
North-Eastern......... 1,388.4 1,420,3) 1,523.4, 1,587,1 1,610.0 1,771.7) § 0,3 
| Lancashire and Yorkshire 1,116,1 1,151,5 1,003.1 1,026.6 627 659.4 1 82 
| Great Northern ......... 1,006,8 1,016.3, 9080 919,7 467,9 5363 2 § | 
| Great Eastern ............ 1,375,3; 1,354,9, 7886, 806.2) 315.9 3374 4 24 
| London & South-Western! 1,540,3) 1,535,2; 475.8, 483.0 226.1 2249 1 20.6 
South-Eastern & Chatham 1,547,7) 1,549.1; 333.1) 322,2, 200.7, 194.9 | 14 
| London, Brighton, &ec. ....  1,086,8 1,047,7, 238,35. 230.7 176.2 169.8 56 
| Great Central .......... 514.4, 528.6; 684.3 7269 605.3 710,7 5 
| North Staffordshire ...... 126,6 127.6, 141.0 1421 1593 175¢ 2.7 
| Metropolitan .......... 311,9) 289,5 32,7 16,9) 185, 13,1) « 01 
North London .....ccceees 142,6, 136,4 67,5 70,5, 266) 27,8 | 08 
| Dotal cccccceecseces: 17, 336.4 17, 742,17 12,414,7 12,768,8 9, 560,7 101314 391.8 4025 
| + £2063 + £354,1 + £770,7 £10.7 
| SECOND Ha F-YEAR.—(00’s omitted.) 
| 
| Passengers, 
| Parcels, and | Merchandise. Minerals. - _ 
Company. Mails. —_ 
1906. 1907. | 1906. 1907. 1906. | 1907. 1905 1997 
1 eee a . -_ - —_ — 
£ £ £ £ £ £ £ £ 
London & North-Western 3,529,6, 3,614,5) 2,495,7 2,588,8 1,703,2:1,878,7 124.4 145.4 
| Great Western............ 3,359,6 3,515.3, 1,526.5 1,623,3 1,679.5 1,764.7. 77.2 844 
arr 2.130,6 2,188,0 2,324.3, 2,410,2 1,642,0 1,809,0. 54.9 65,1}! 
North-Eastern .......... 1,768.9. 1,815,1, 1,550.3 1,645.5 1,675,8 1,853.0 50.5 57,7 
Lancashire and Y erkshire 1,342.4 1,386,4 1,007,6 1,036.2 625.5) 668,0 25,2 240 
Great Northern .......... 1,201.9 1,217,0, 9364 9426 5109 579.3 20.5 196 
Great Eastern ..... 1,754,5 1,721,4 8424 847,5, 337,6, 3749 33.5 357 
London & South-Western 1, 785,2 1,798.7, 490,5 502.8 211.9 233.8 22. 23.7 
South-Eastern & Chatham 1,830,3. 1,810,5 3549 3604 2018 2043 1 13.8 
London, Brighton, &c. 1,303,1 1,272,8' 249,0 243.0 175.9 1739 64 67] 
Great ¢ Yentral 606.7, 633,2  705,7, 734.1 617,8 727.2 8% 105] 
| North Staffords hire ekaes 141.9 1460 142.7, 149.0 161,4 1744 25 28 | 
Metropolitan ........ 286,1 287.4 18,3 17,6 135 160 02 02 
North London ........... 144,4 125.9 70,5 70,6 26,0 27,4 O8 O08 


Total 


quantities of commodities imported and exported, ee b> ere ree ei “ 
to £.45,323,000, or less than 56 per cent., of increase in the! + £3470 + £4608 + £904.0 





EQUITY AND LAW 


LIFE ASSURANCE SOCIETY, 


18, LINCOLN’S INN FIELDS, LONDON, 


W.C. 


Established 1844. 


Incorporated 1896. 





INCOME exceeds . ° . : 


£480,000 
- £4,480,000 


CLAIMS PAID exceed - - ° 


ACCUMULATED FUNDS over - 





WHOLE-LIFE AND ene ASSURANCES. 


“CONVERTIBLE TERM” AND ‘‘FAMILY SETTLE- 
MENT” POLICIES. 


NAVAL AND MILITARY POLICIES COVERING ALL 
RISKS AT MODERATE PREMIUMS. 


ECONOMICAL MANACEMENT. 


VERY STRINGENT VALUATION. 


- 





For Full Prospectus apply t 


W. P. PHELPS, Actuary and Secretary. 


£6,760,000 | 


+ £546 


fae balay 


PHENIX 


ASSURANCE COMPANY 














LOMBARD ST LONDON 


} 
' 
| LIMITED 
i 


FIRE LIFE 
ACCIDENT 


WORKMEN’S COMPENSATION, BURGLARY, 
FIDELITY GUARANTEE, &c. 


AGENCIES THROUGHOUT THE 
UNITED KINGDOM & ABROAD. 


Total Assets Exceed £7,000,000. 
Claims paid exceed £44,000,000. 


INVITED. 











APPLICATIONS FOR AGENCIES 


‘Feb. 22. 


22,185 y223,532,2 12, 714, 8.13, 175, 69; 580,6 104846 435.8 490,4 


SE 
























Feb. 22. 
(K) SHIPPING TRADE OF 
KINGDOM. 


THE UNITED 


VESSELS ENTERED and Cr} 


1905. s _ 
Fr mm and to 
British Possessions 


Foreign Countries 


Tons. Te ns. is iS. ions 
7,110,657, 7,348,°54) 7,495,337 6.778.195, 6.908.618 
32,886,069:34,611,1€0/33.907,173 42.844.928 47 390 0 


390 ,O5¢ 


7,099,801 
0,485,243 
Total 39,996,726 (4 i ,959,514'41,402,510 45,623,123 54.298.¢ 


74 57,585,044 


oT 
\ ieared, 


1905. 1906. 1907. 190! 1906. 


Tons. Tons Tons 
32,287,868 32,493,54? 30,735, 24 
266,81 275,408 343542 


mrs. Te ns 
31,924,679 32,038.628 x 
) Rsh 
) 


276,754 


British... 
Foreign 


“ LO 


Total 32,554,678 32,768,950 31,078,887 32,178,302,32,315,382 0.682.977 


(lu) STOCK EXCHANGE PRICES IN 19 


ye 
yj? 


Prices. Rise or Highest & Lowest 


Fallin Prices in 1907. 


1907. 


End End 
Dec., Dec., 
06 1907. Highestg Lowest. 
British AND INDIAN GOVERNMEN1 
S17 KS, 
Cons. 24%, red. 1923 

New 2% %s, 1905 ... 

New 24 %s, 1905 . 3 
Irish Land Guaranteed 2} ‘ 
National War Loan 2? %, 1910 
Loca] Loans 3°, 1912 ‘ 
Transvaal Govt. 3° Guar, stock 
Bank of England Stock 7 
India 34 % .. , 

Do 3%, red. 1948 ‘ wus 

Do Rupee, 1854-5........ a 64 


| 
nN 
~ 


884 


+ 


ges 

°8 
2884 
1044 


933 


. 


653 


or 


Wr Om Nre hn 


| 


CoLONIAL INSCRIBED STOCKS, 
Canada 34 % jeronkenns 100 - 4 101 

Do 3 % (1938)... eas — 98 ¢ 101 95 
Cave 4 % (1883) 105 1053 993 
Natal 4 % (1937) sa . 107 109 1044 
New South Wales 4% (1933)... 1074 1084 103 

Do 34 % (1924) <a 7 1004 102 965 


The Liverpool and London 
and Globe 
Insurance Company. 


Estabiished 1836. 
Head Office: 1 Dale Street, LIVERPOOL. 


FIRE, LIFE, ACCIDENT, WORKMEN'S 
COMPENSATION, BURGLARY, 
ANNUITIES, &c. 


TOTAL ASSETS EXCEED 
£10,000,000. 


Life Department. w 
Bonuses Large, either in Cash or Additions 
to Sums Assured. 


Fire Department. 


Insurances effected on most 
terms. 


favourable 


||London Chief Office: 1 CORNHILL. 
|| Branch Oftices—56 CHARING CROSS and 41 MINCING LANE. 
HUGH LEWIS, London Manager. 


New Zealand 4 
Queensland 4 
Do 34 % (1945 
South Australian ¢ ‘ 
Do 34 % (1939 
Tasmanian 34 
Victorian 4 ° 
Do 32 & 


Western 


1924 


(1919) 
1923 


Australia 3 


Home Corporat 

Metropolitan 34 

0 2s 
Metropolitan Water Be 
London County 3 
Birmingham 34 % 
Glasgow 3 %... 
Bristol 34 % 
Liverpool 34 % 
Manchester 3% 
Nottingham 3 % Irred, 


wowK 


PONE BE. he eet os 


ee 
Pot 


We 
ew G 
~~ 


FoRPIGN GOVERNMENT 
Egyptian Unified 
French 3 %, Rentes 
German 3 %, 1891-3 
Greek 4 ° Monopoly 

Do 4 Rentes... 
Hungarian Gold Rentes 
Italian 5 per Cents 
Japanese 4 %‘Sterlin 
ortuguese 3 
Russian 4 %, Series I 
Spanish 4 


Turkish Unifi 


“IO i 


oe 


g,1905 


2 00 D 00 40 wD tw 
mon Oe 
a 


> 


SouTH AND CENTRAI 
Argentine 5 %, 1886 

Do Rescission 4 

Do “ B” Cedulas 
Brazilian 44 %, 1883 

Do W. of Minas 
Chilian 44 % Gold Loan, 
Colombian one 
Costa Rica “ B” : 
Cuba 5% Gold Bonds 
Guatemala New Ext... 
Mexican 5 % Cons. Ext., 
Paraguay, 1886-96... .. 
Venezuela 


~ 

> oo © 

www 
» 


British RatLways. 
Caledonian Deferred 
City and South London 
Great Central Deferred 
Great Eastern . 
Great Northern “A” 


ROCK 


Life Assurance Company. 


ESTABLISHED 1806. 


FUNDS - - £3,436,000. 
LIFE ASSURANCE 


IN ALL ITS BRANCHES. 


PAID IN CLAIMS UPWARDS OF - £12,860,000. 


Provision for Old Age Pensions. 


Leasehold Sinking Fund Policies. 
Annuities for Life or Fixed Periods. 


CENTENARY LIFE POLICY WITH TEN OPTIONS GUARANTEED. 


WORKMEN’S COMPENSATION AND EMPLOYERS’ 
LIABILITY INSURANCE. 


PERSONAL ACCIDENTS, BURGLARY, FIDELITY 
INSURANCE. 
Chief Office :— 
NEW BRIDGE STREET, 


LONDON, E.C. 


15, 





ro sega 





56 THE ECONOMIST. 


End Ena Fallin 


Prices. 


Pe 


Se In ceaaatiinaa . - . i 


NT RS 


pa 


ee ee 


Dec., 
1906 
cs accede newer beds -| i835 
Sees OE TOREMTNOT . oocccccescceses 493 
Lancashire and Yorkshire ....... 1033 
London and Brighton “A”......... 122 
London, Chatham, and Dover ... 143 
Do Arbitration Preference ...... 90 
London and North-Western ......; 153 
London and South-Western ..... 1524 
Metropolitan Consolidated ......... 6 
Do Surplus Lands .............- 73 
Metropolitan District.............. 19 
Midland Preferred Ordinary ...... 66 
Do Deferred Ordinary .......... 67 
North British Preferred Ordinary.., 744 
Do Ordinaxy ....- 0c ccccccccccoes 40 
North-Fastern—Consols ......... - 
North Staffordshire ............. 
South-Eastern “* A” .............. 474 
AMERICAN RAILROAD SHARES, 

Atchison Shares .........-.0++..0 106} 
Baltimore and Ohio .............- 123% 
I . n3n536chseunnaees 95 
Chicago, Mil., and St Paul ........) 1524 
Denver and Rio Grande, Ordinary 434 
i Ns 10 es en ceseeearesves 86 
DD ..55.56sesc6sdedeee saben ovenuan 434 
NE... cs nncaecuecevsnns 174 
Louisville and Nashville .......... 1474 
New York Central ................ 1344 
N.Y., Ontario, and Western ...... 482 
Pennsylvania $50 Shares.......... 71 
Reading Com. Stock .............. 68 
Southern Pacific........ 953 
Southern Railway ............+.-- 334 
Do Preferred ........ sncabinees 399 
SE incr kncnesseevvess oe Net 

Wabash Preferred Shares ........ 3 
COLONIAL AND FOREIGN RaILways. 
Buenos Ayres Great Southern .... 126 
Buenos Ayres Rosario ............ 1124 
NN iin 6000600 <cévknnee 108 
Canadian Pacific... .....0..00000s. 199} 
Grand Trunk 4 % Guaranteed ....| 103 
Do lst Preference .............. 1184 
Do 2nd Preference .............. 1104 
Do Sra Preference .......cecee0, 68 
Mexican Ordinary ...............- 484 
Do lst Preference .............. 140% 
Do 2nd Preference .............. 903 
Nitrate Ordinary ........sescescees 153 
ame Pmke, BOGE. oi voce cscccececs 205 
MISCELLANEOUS SHARES. 
Bank of Australasia .............. 964 
Bank of New South Wales ........ 454 
Hong Kong and Shanghai ........ ast 
London and County ............+- 93 
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COMMERCIAL HISTORY & REVIEW OF 1907. 


Rise or Highest & Lowest 


Prices in 1907. 


| 


(Feb. Do) 


Prices. 


End ‘| nd Fallin 


Rise or Highest & | 
Prices in 1% 7 





ae 


Po 
|} acc 





Dec., 1907. . 2c - 
1907. Highest. Lowest. cee a 1907. Highest. I, 
125 =e 1350 | 1133 British Investment Trust, Deferred; 182 1704 | — 114 186 
oe 5 | 45 . restment, Deferred ....| a 5 ' 
28 . i 106 a Railway Inve: tme nt, Deferred 164 144 2 16} 
a 125 662 AMisoun’s CEBiMary «oo cccsccecewst 16 8 — 8 172 
144 — § 16% 10 Aemaee NN osancndsesonsveansns 63 53 — 3 Tas 
83 =F 934 67 Anglo-American Telegraph, De- 
149h — 5h 1545 1294 SR a a RRS 274 16g — lig 28% 
1464 — 6 158 129% Armstrong (Sir W.G.) and Co. .... 3 aye ~- i, 30 
41 — 19 604 eat | Brunner, Mond, and Co, .......... 4 — 5d 
, ea ee? 743 624 | Daimler Motor.............see00 | 5 1} 32 75: 
94 - 19 7% English Sewing Cotton ..........-- | 38s 9d lt — 4 2k 
65 1 (6% ost Guinness OO Co. .....ccccceceses| GW 570 | f €00 
at — lj (8 53 ETUDE - 6.60.ccrsccexeseves tA 3: + +h 44 
71 ae 14 634 GE ONO os. ccccccscesececss}  & Ahi — he te 
39 1 4 ee, | 1 A Rin s sierceicsseccecses | By | + 1h | 824 
14144  — 2 1 130) | Lautaro Nitrate ...............-..| 123 ll — 13) 13) 
98 eat. tO 893 | Pekin Syndicate ...............0.| 9} 74 14 9# 
om -7 ; 274 | Vickers, Sons, and Maxim ........ | 2a 2 ty s 2h 
78 = 33s | S82) MINING AND EXPLORATION COMPANIES’ SHARPS, 
+ 
824 — 124 96 80 
109 — 43 162 | | , se 
214 — 213 432 15: Prices. \Rise or — & Lowest 
t9 — 27 86: ; | nel aes. | Frees in 1907, 
174 — = oi End End Fall in , 
129 »—45 | 1975 121 | Dec., | Dec. | 1907. | signest.! Low 
9% |—5l4) 1483 88 z ao 1906. 1907. weer ae 
954 | — 39 1384 933 
33h — 149 494, ee CO a ccisvicensvannusehs 1a} Rin * 123 
574 — 1341 124 544 rere 44 Say i — lt 45 
5 |—13 | 2 364 | De Beers Deferred ................ 243 143 —10k 3044 4 
76 — 193 | 994; 65¢ NEE iiss cade tinwateseeaoees 418 seh OCGA San 
144  — 193 34g St) CEO hob ahaa ceca cenace 225 lg | — 143 23% 
39 — 60 | 99 314 Sageratontein Del. ...0.0..scccrsee 105; 3ie* 6} 10}4 
124 — 613 | 188+ 1072 +=| Johannesburg Cons. Invest. ...... : 1 —- 3 l4 
19 — 204 | 39% 154 +| Meyer and Charlton .............. 4} 3 - 4+ 42 
| rrr ere 64 5 — 3 Teh 
CE os ounce nnwuncvanenns 6 5a a OT 
124 — 2 129} ry NN NG kW Savane ee dnne uae eet 8 83 + 4 9 
109 — & 114 91 ION. onic ssw icedasexewnuissn 5th 2a 60lUl OB Stk 
105 — 2; Mil 89 — 
160 — 39} 202 1423 ITO bo siceccscccciass ls £2 x lid 
91 — 6 103 964 Golden Horseshoe .............+.- 5+ oo - % 84, 
115 — 3 1223 110 CE ENE. ccccvec¥ecdacecseers 23 143 — 14 23 
108 — 2 1134 1013 | Ivanhoe ........ (excnceenosasaaena 7s 7 —. 6 Tta 
614 — 6 76 57 | Malgurli .......cccccccscsecscvecces 1244 88 44 12ta 
472 | — 643 4 —_— 
137% — 3 1484 128 NE tucdeusessansvemeysess 14] 64 — 8 157 
9 + 3 100 80% NN 5. cetnesneessiseebons 83 8 — #4 12 
8 — 7 16} Se, (ACM iicnscectesveusenesbes 24 ly io- 2 
193h —11h > 2195 SE SED coors snecaucasvne cones 90 of | — ast" 1094 61 
gu i ape en iee at 82 G@i- ss 94 | Sh 
100 — 3 105 934 Broken Hill Proprietary .......... 54 245 — 24 5AR | 2 
40 a 523 39 NG 5 Whe eb ekvaNeatwnasasaca ta 5H § - 6, 4, 
80 — 14 il5 69 NR ga vcedtuennaahenecieaeper 13/6 ; = if th on 
903 |— 3 0 6 csi ard ode aucnased canes 8ta as i— 94 7%, 





UNITED COUNTIES BANK LIMITED, 


| 
| 


an 


Head Office: 


(ESTABLISHED 1836.) 
63, COLMORE 


ROW, 


BIRMINGHAM. 


Pee errr ee 


Tone yg on . 
memerpempennenalttne: tne satirnte ti 


Nominal Capital - 
Subscribed Capital 


Paid-up Capital 
Reserve Fund 


. . . . . £10,000,000 
. . . . £5,966,660 
. . . . . £1,193,332 
in . . . . £925,000 


BOARD OF DIRECTORS. 


SIR JAMES SMITH, Chairman. 


JOHN BRIGG, Esq., M.P., W. C. DAWSON, Esq,, 


GILBERT H. CLAUGHTON, Esq., Deputy Chairman. 
|| HENRY SLADE CHILDE, Esq., THOMAS HILL, Esq., JOHN COUSIN HORSFALL, Esq. ERNEST CHARLES KEAY, Esq,., 
GEORGE MACPHERSON, Esq., SIR HALLEWELL ROGERS, ROBERT ROWLEY, Esq., RUPERT TURBERVILLE SMITH, Esq, 


BRADFORD ADVISORY COMMITTEE: 


JOHN COUSIN HORSFALL, Esq., W. B. GORDON, Esq., 





GENERAL MANAGER-—WILLIAM DERRY. 
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os Bw Aa TN OR 


S 





Birmingham : 
Colmore row, 
Stechford. 

Aston Cross. 
Bearwood. 
Bordesley. 
Broad street. 
Cotteridge. 
Frederick street. 
Gooch street. 
Hay Mills 

High street. 
Hockley Hill. 
Ivy Bush, 

King’s Heath. 
Newtown row. 
Perry Barr. 

St. Paul's square. 
Selly Oak and 


Northfield. 
Abergavenny. 
Amblecote. 
Ashbourne. 
Baildon (Shipley). 
Barnsley: 

Church street. 

May Day Green. 
Bedworth. 
Beeston, Notts. 


numerous Agents. 


Bournbrook. 


Bilston. 


| Bingley. 


Bishop’s Castle. 
Blackheath, Staffs. 
Bradford, Yorks. 
Brecon, 
Bridgnorth. 
Brierley Hill. 
Bunbury. 
Burley-ia- 
Wharfedale. 
Burslem. 
Chapel End, near 
Atherstone. 
Cheadle, Staffs. 
Cheltenham. 
Church Stretton. 
Clayton West, Yorks. 
Coventry. 
Cradley Heath. 
Craven Arms, Salop. 
Crewe: 
Market square, 
Cattle Market. 
Cudworth, Yorks, 
Cullingworth, 
Bradford, 
Dawley, Salop. 


| Derby. 


Draycott, Derbyshire 


_ ‘The Bank buys and collects Bills of Exchan 
Banking business in general. 


ARTHUR HARRIS, Esq. 


Assistant General Manager--H. J. ROPER. 


PLACES OF BUSINESS :— 


Dudley: 
Vicar street. 
Market place. 
Eardisley, 
Herefordshire. 
Eastwood, 
Eckington, Sheffield. 
Elsecar, Yorks. 
Evesham. 
Girlington, Bradford. 
Gloucester. 
Gnosall. 
Great Bridge. 
Great Horton, 
Bradford. 
Hanley. 
Harrogate. 
Hay, Herefordshire. 
Heanor. 
Hereford. 
Hinckley. 
Horbury. 
Hoyland Nether, 
Yorks. 
Idle, Bradford. 
likeston. 
likley 
Iron-Bridge, Salop. 
Keighley. 
Kidderminster. 


Kidsgrove, Staffs. 
Kimberley, Notts. 
Kington, Hereford- 
shire. 
Kirkby- in -Ashfield. 
Kiveton Park and 
Wales, Yorkshire. 
Knaresborough. 
Knighton, Radnor- 
shire. 
Langley Mill, Notts. 
Leamington. 
leeds 
Leicester: 
Town Hall square. 
High street. 
Leominster. 
Long Eaton. 
Longton, Staffs. 
Loughborough. 
Ludlow. 
Lutterworth. 
Maindee, Newport 
(Mon.) 
Mansfield. 
Market Drayton. 
Melbourne, Derby- 
shire, 
Middlewich. 


Milton, Staffs. 
Much Wenlock, 
Nantwich, 
Netherton, 
Newcastle, Staffs. 
Newport, Mon. 
Newport, Salop. 
New Radnor. 


Newtown, N,. Wales. 


Nottingham: 
St. Peter’s Gate. 
Cattle Market. 
Lenton. 
Meadows. 
Radford. 
St. Ann’s Well 
road. 
Sneinton. 
Wilford road. 
Nuneaton. 
Oakengates, Salop. 
Oldbury. 
Old Hill, Staffs. 
Ossett. 
Otley. 


Oxenhope, Keighley. 


Pateley Bridge. 
Penkridge. 
Peterborough. 


| Pinxton and Selston, 


Derbyshire. 
Presteigne. 
Reading. 

Retford. 

Ripon. 

Royston, Yorks. 

Ruddington, Notts. 

Rugby. 

Sedgley, Staffs. 

Senny Bridge. 

Sheffield : 
Fitzalan square, 
Glossop road. 
Markets. 

Sheffield Moor. 


| Shepshed. 


Shifnal, Salop. 


| Shipley. 


Shrewsbury. 
Smallthorne, Staffs. 
Smethwick : 

High street. 

Cape. 

Six Ways. 

Spon Lane. 
Stafford. 
Stanningley, Leeds. 
Stapleford and 

Sandiacre. 


Every description of Banking Business transacted. 








Secretary—R. BROCKLEY. 


Starbeck, Harrogate 
Stoke-on-Trent. 
Stratford-on-Avon. 
Syston. 

Tadcaster. 
Talgatth. 
Thornton, Bradford. 
Tipton. 

Trecastle. 
Tunstall, Staffs. 
Uttoxeter. 
Waketield. 

Walsall. 
Wellington, Salop. 
Wem, Salop. 

West Bromwich : 

High street. 

Hill Top. 
Whitchurch, Salop. 
Willaston. 
Wilsden, Bradford. 
Wolstanton, Staffs. 
Wolverhampton. 
Wombwell, Yorks. 
Worcester. 
Worksop. 

Yeadon, Leeds. 
York. 
Ystradgynlais. 


Current and Deposit Accounts opened on most favourable terms. Moneys may be paid in at any Branch of the Bank, and at the Branches of the Bank's 


ge payable in any part of the world, grants Drafts on places abroad and transacts Foreig? 
Strong Rooms are provided for the security of Deeds and other property lodged for Safe Custody. 
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| NEW BUSINESS (19068) 





Feb. 22. 


| 


LEGAL AND GENERAL 


LIFE ASSURANCE SOCIETY. 


The PERFECTED SYSTEM of LIFE ASSURANCE 


70th ANNUAL REPORT. 


£2,790,000 

NEW PREMIUMS exceeded £141,000 
ASSETS exceeded ad £5,.500.000 
iTHE INCOME increased to £722,000 


DURATION, 5 10 15 20 25 30 35 40 
|] Amount of Policy £1,098 £1,199 £1,313 £1,438 £1,574 £1,724 £1,888 £2,067 
nnn eee Ss escnesesssssens 


The Average Rate of Interest earned was £4 6s Od per ce 
The Valuation Rate of Interest is now REDUCED re? 108 
percent. O™ Table of Mortality. 


BUSINESS in force .. £21,400,000 


BONUS REPORT, 1902-1906. 
The Surplus Shown was £276,965 


The rate of Bonus declared was Compound, viz.: 


£1 18s per cent. per Annum on the Sums Assured and previous Bonus, 


On the basis of this rate of Profit a Whole-Life or Endowment Assurance 
Policy for £1,000 would, irrespective of age at entry, be increased by Bonus 
according to its duration, as shown in the follow ing Table :-— is 


THE RESERVES were computed on the most modern basis. the rate of 
Interest to be earned in the future being assumed to be 
while the EXTRA reserves for safeguards and adjustments 
as hitherto. 


24 per cent. only; 
have been adopted 


Full information on application to 


THE MANAGER, 10 Fleet street, London. 
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COUNTY 
FIRE 
OFFICE, 


Workmen's Compensation, 
ase Domestic Servants, 
so recent srw, rvitd Party, 
14 cormmu, ec, Burglary, 
PONDON: Fidelity Guarantee 


INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS 


THE BUSINESS OF THIS OFFICE IS 
CONFINED TO THE UNITED KINGDOM 


Full particulars on application <o the Head Office, 
Branches, and Agents of the Company. 


APPLICATIONS FOR AGENCIES INVITED. 
rr. ¢ 





THE LONDON ASSURANCE 


Incorporated by Royal Charter, A.D. 1720. 


For Fire, Life, Marine, Accident and Burglary Assurances. 
Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


West End Office: No. 22 PALL MALL, S.W. 





Governor. 
Alfred Clayton Cole, Esq. 


Sub-Governor. 
Frederic Lubbock, Esq. 


| Deputy-Governor. 
| William Thomas Brand, Esq. 


Directors. 


Charles G. Arbuthnot, Esq. 
Otto August Benecke, Esq. 
Robert Henry Benson, Esq. 
Arthur Henry Brandt, Esq. 
C. Algernon Campbell, Esq. 


Colin F, Campbell, Esq. 
Henry Goschen, Esq. 
Charles S. 8S. Guthrie, Esq. 
George W. Henderson, Esq. 
Henry J. B. Kendall, Esq. 


Secretary. 


C. A. Denton, Esq. Accident Departments. 


{ James Clunes, Esq. 


Manager of the Fire, Life and 


Curtis W. Lampson, Esq. John M. Ryrie, Esq. 
Ronald Malcolm, Esq. George W. Tallents, Esq. 
Greville H. Palmer, Esq. Hon. Percy M. Thesiger 
Selwyn R. Pryor, Esq. Vincent C. Vickers, Esq. 
George Rolfes, Esq. 


Actuary. 


Underwriter. , 
A. G. Hemming, Esq. 


S. K. Davis, Esq. 
' 


The Corporation has granted Fire, Life, and Marine Assurances for nearly Two Hundred years, and now undertakes 


Bi ° } . 
Burglary and Accident business, including liability to Employers in respect of Domest 


under the Workmen’s Compensation Act of 1906. 


Established in 1817. 
LONDON Orrice—64 Old Broad street. 


i dl £2,500,000 | 
reserve Fund 


ANK OF NEW SOUT ALES | 
Bs K OF NEW SUU'TH WALES THE 





The London Office issues Drafts on demand on its 
vl Office and Branches in Australia and New 
cea ind and Suva, and on its Correspondents in 
‘asmania. Makes Mail and Cable Transfers. 


tiates and Collects Billsof Exchange. Receives 
eposits for Fixed Periods on terms which may be 


non application; and conducts every descrip- 
of Australasian Banking business. 


DAVID GEORGE, Manager: 






Capital Subscribed, £5,000,000. 
RESERVE FUND 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard street, F.C. 
J. S. COCKBURN, Manager. 


tie Servants, Shop and Warehouse Assistants 





Prospectuses and copies of the Accounts can be had on application. 


NATION AL 


Incorporated by Royal Charter and Act of Parliament. 


BANK OF SCOTLAND, 


LIMITED. 


ESTABLISHED 1825. 


Paid-up, 21,000,000. Uncalled, £4,000,000. 


£900,000. 


HEAD OFFICE—Eprxpvras. 
GEORGE B. HART, Secretary. 


J. FERGUSON, Assistant Manager. 





Personal Accident & Disease, 


REYNOLDS, Secretary. | 


' 
i 
' 
i 
} 
i 
} 
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NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. | 


ESTABLISHED IN 1833. 


Subscribed Capital - - - £7/5,900,000. | | 


CAPITAL— Paid - - - £3,000,000 | 
Uncalled - - - - 2,300,000 | 
Reserve Liability - 10,600,000 


al 












tise ntti es 


Reserve Fund (invested in English Governmen Securities) £2,350,000. 


DIRECTORS. 
COLIN FREDERICK CAMPBELL, Ese. | EARL OF LICHFIELD. | G. F. MALCOLMSON, Esa. 
MAURICE O. FITZGERALD, Ese F. C. LE MARCHANT, Esa. WILLIAM ROBERT MOBERLY, Esq. 
W. H. N. GOSCHEN, Esq. SIR JAMES LYLE MACKAY, a.c.x.c., | SELWYN R. PRYOR, Esq 
CLAUDE V. E. LAURIE, Esa. K.C.LE. THOMAS GEORGE ROBINSON, Esy. 
ROBERT WIGRAM, Esa. 


wonwnwcnor>?>> > > > 








Bi 
R. T. HAINES, Esa. SOLICITORS. lB 
T. ESTALL, Esa. Joint General Managers. ERNEST JAMES WILDE, Esq. B 
D. J. H. CUNNICK, Ese WALTER EDWARD MOORE, Esa. 7 
|| 
I} Cl 
Head Office: 112 BISHOPSGATE ST., LONDON. c 
= || Ch 
Tur Nationan ProvrxciaL Baxyk or EnGranp, Lowirep, having numerous Branches in England and Wales, as well as Agents | CC 
and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit of th in| | CC 
Accounts through any of the Branches, free of charge. ct 
At Head Office and Metropolitan Branches, Deposits are received and interest allowed thereon at the rates advertised by the | D 
Bank in the London newspapers from time to time, and Current Accounts are conducted on the usual terms. | OF 
At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking business c maducted. El 
The Bank undertakes the Agency of Private and Joint Stock Banks, zlso the Purchase and Sale of all British and Foreign Stocks || 
and Shares, and the collection of Dividends, Annuities, &c. 
Circular Notes and Letters of Credit, payable at the principal towns abroad, are issued for the use of Travellers. I} 
The Officers of the Bank are bound to secrecy as regards the transactions of its customers. eet 
Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head || Bc 








| 


THE LONDON CITY AND MIDLAND BANK, LTD. 


| 

| 

| 

| 
Office, and at any of the Bank's Branches | Bi 

| 


| | 
| | 
| 
ESTABLISHED 1836. | i 
' 
i| 
DIRECTORS. | 1] S\ 
. | is 
E. H. HOLDEN, Esq., M.P., Chairman and Managing Director. } 1] os 
WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. i a 
The Right Hon. LORD AIREDALE, Leeds. Sir F. D. DIXON-HARTLAND, Bart., M.P., London. | JOHN HOWARD GWYTHER, Esq., London. oy 
CHARLES G. BEALE, Esq., Birmingham. sir G. F. FAUDEL-PHILLIPS, Bart., G.C.I.E. | ALEX. LAWRIE, Esq., London. | Ph 
Sir WILLIAM BENJAMIN BOWRING, Bart., London. The Right Hon. LORD PIRRIE, London 34 la 
Liverpool. WM. MURRAY FRASER, Esq., London. Sir THOMAS SUTHERLAND, G.C.M.G., Lond ne SA 
JOHN ALEXANDER CHRISTIF, Esq., London. H. SIMPSON GEE, Esq., Leicester. WILLIAM FITZTHOMAS WYLEY, Esq... Coventry | | MI 
| {| Th 
J. M. MADDERS, S. B. MURRAY, and W. H. HILLMAN, Joint General Managers. EDWARD J. MORRIS, Secretary. | | 
HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. ER 
Telegraphic Address—“‘ Cimidho, London.” Telephone—2481 London Wall. Re 
| i] py 
- | as 
PAID-UP CAPITAL - - £3,142,850. 
| 
RESERVE FUND - £3,142,850. DEPOSITS - - £52,212,635. 
| 
| i | Bay 
The Bank has over 450 Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has Agents in all the principal Cities of |, Bis 
the world. j 4 
Every kindof Banking business is transacted at the Head Office and Branches. |e Blo 
Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies, and in Foreign Countries. | 4 Bre 
Purchase and Sale of Stocks and Funds are effected. | : Ym 
For the convenience of Customers, monies can be paid in at any of the Branches and advised the same day to their own account. | ; Cri 
Strong Rooms are provided for the ‘urity of Deeds and other property lodged by the Customers of the Bank. j | Cro 
Eas 
Fen 
|| ao 
THE FOREIGN EXCHANGE DEPARTMENT. | q 
Telegraphic Address—“ Cinnabar, London.” Telephone—2481 London Wall. | ; 
ISSUES Currency Drafts on al! Cities, Circular Letters of Credit and Circular Notes payable all over the world; also makes Mail and Telegrapax j 
Transfers to all Cities. ; ie 
COLLECTS Foreign Bills. 4 
PURCHASES approved Foreign Bills. 3 ( 
ESTABLISHES Commercial Credits on behalf of Customers available anywhere against the usual shipping documents. ie 
Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to give quotations. s 
THE SHIPPING DEPARTMENT. 
Telegraphic Address—“ Cinnaship, London.” Telephone—2481 London Wall. ; 
Is specially organised to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the World by mail or cable. 
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ALLISTON, 
| ALMONTE, 
ATTONA, 
AMHERST, 
ANDOVER, 
ARMSTRONG 
AURORA, 
BATHURST, 
BELLEVILLE, 
BOWMANVILLE, 
| BRANDON, 
| BRANTFORD, 
| BRIDCEWATER 
| BROCKVILLE, 
BUCKINCHAM, 
CALCARY, 
CANSO, 
CHARLOTTETOWN, 
| CHATHAM, 
CHATHAM, 
CHILLIWACK 
COLLINCWOOD 
COOKSHIRE, 
CORNWALL, 
| DANVILLE, 
DESERONTO, 
EDMONTON, 


SSS tnnsseesenssesenssnnsnssst 





THE ECONOMIST. COMMERC 


| 
: 
| Capital Paid up 


London Office—-47 THREADNEEDLE ST 
er. H. HAYLOCK, 4 Ma 
VERNMENT OF THE DOMINION OF CANADA. 


ONT. 


MAN. 
WN. S. 
N. B. 
B. C. 
ONT. 
N. B. 
ONT. 
MAN. 
ONT. 
N.S, 
ONT. 


QUE. 


ALTA. 
N. S, 
P.E.I. 
N. B. 
ONT. 
B.C. 
ONT. 
QUE. 
ONT. 
UE. 
NT. 
ALTA. 


Reserve Fund ... 
| Undivided Profits 


Board of Direct 
E 


a OS 


FREDERICK 
FINANCIAL AGENTS OF THE GO 


In NEWFOUNDLAND: 
BIRCHY COVE. 
ST. JOHN'S, 


CLOUST( 


\W ra 
yy. a 


EDMUNDSTON N. B. 
ECLINTON, ONT. 
ENDERBY, B. C. 
FENELON FALLS, ONT. 
FORT WILLIAM, ‘i 
FRASERVILLE, QUE. 
FREDERICTON, N. B. 
CLACE BAY, N.S. 
CODERICH, ONT. 
CRAND FALLS, N. B. 
CRAND MERE, QUE. 

CREENWOOD, B. C. 

| CUELPH, ONT, 
HALIFAX, N.S 

SUB-BRANCH, 

o North End. 
HAMILTON, ONT 

9 Sherman Avenue. 
HARTLAND, N. B. 

| HOLSTEIN ONT. 

INDIAN HEAD, SASK. 

| KELOWNA, B.C. 

| KING CITY, ONT. 

| KINCSTON, oe 

| LAKE MECANTIC QUE. 
LETHBRIDCE, ALTA. 


L\YLOR, Mana 


Established in 1817. 


ors and Head Office 


yw w 
‘, 2.5 & wan 


Branches in Canada. 


» BEA H 
SETHBRIDCE Magrath. 
LEVIS, QUE. 
LINDSAY, ONT. 
LONDON, ‘a 
LUNENBURC, N.S. 
MAHONE BAY. - 
MEDICINE HAT, ALIA. 
MILLBROOK, ONT. 
MONCTON, N. B. 
MONTREAL, QUE. 


” Hochelaga. 

9 Papineau Avenue. 

os Point St. Charles. 

9s St. Anne de Bellevue 
” St. Catherine Street. 
” St. Henri. 

9 Seigneurs Street. 

”9 Westmount. 


MOUNT FOREST, ONT. 
NELSON, B. C. 
NEW DENVER, v 
NEWMARKET, ONT. 
NEW WESTMINSTER, B.C. 
NICOLA, ne 
OAKVILLE, MAN. 


In UNITED STATES:— 


NEW YORK: 31 PINE STREET. 
CHICACO:--COR: LA SALLE & MONROE STREET. 
SPOKANE :—STATE OF WASHINCTON. 











der, 


| OTTAWA, 
9 Bank Street. 
” Hull 
PARIS, 
PERTH 
PETERBOROUCH, 
PICTON, 


eee e+e 


in MO 


MONTREAL 


PORTACE LA PRAIRIE, MAN. 
PORT ARTHUR, 
PORT HOOD, 
PORT HOPE, 
QUEBEC, 


SUB-BRA> tos. 


” Roch. 
« Upper Town. 


QUEENSVILLE, 
RAYMOND, 
RECINA, 
ROSENFELD, 
ROSSLAND, 

S. JOHN, 

S. MARY'S, 
SARNIA, 
SASKA1 OON 
SAWYERVILLE 
SHEDIAC 
STIRLING, 


LAL HISTORY & REVIEW OF 1907. 59 


ANK OF MONTREAL. 


£2,958,904 Stg. 
£2,260,274 ,, 


£143,830 ,, 
TREAL. 


REET, E.C. 


ONT. STRATFORD, ONT. 
SUDBURY, se 
Que, SUMMERLAND B.C. 
ONT. SYONEY, N.S 
TORONTO, ONT. 
. UBR-RRANCHES 
ty + Carlton Street. 


» Dundas Street. 
+ Queen Street. 


ONT + Richmond Street. 
N S. »» Wellington Street. 
hh . Yonge Street. 
ONT. TRENTON, ONT. 
QUE. TweeD, m 
VANCOUVER, B. C. 
>» Westminster Avenue. 
ONT. VERNON, B.C. 
ALTA. vicToRiA, ” 
SASK. WALLACEBURC ONT. 
MAN. WARSAW, ‘ 
= > WATERFORD, din 
ee 
- o Fort Rouge. 
SASK. | ” Logan Avenue. 
QUE. WOLFVILLE, N. S. 
N.B. WOODSTOCK, N. B. 
ONT. YARMOUTH N.S. 


In MEXICO: 
CITY OF MEXICO. 





| 
| 
1] ; Correspondents in United States. | 
|| Boscon—MERCHANTS’ NATIONAL BANK—J. B. MOORS & CO. New Orieans—WHITNEY CENTRAL NATIONAL BANK, i 
{| Buffalo—THE MARINE BANK. Philadelphia—BANK OF NORTH AMERICA. 
|| \| San Francisco—-FIRST NATIONAL BANK OF SAN FRANCISCO. | 
| | | 
i 
1} i | : 4q 
i] (Established 18309), | 
| WITH WHICH ARE iNCORPORATED 
|| SMITH, PAYNE & SMITHS. (Kstablished 1758 SAMUEL SMITH BROS. & Co., Hull. (Established 1784.) | 
} }| SAMUEL SMITH & Co., Nettingham and Mansfield. (Established 1688.) SAMUEL SMITH & Co., Derby. (Established 1806. daa 
|| SMITH, ELLISON & Co., Lincoln. (Established 1775.) SAMUEL SMITH & Co., Newark-on-Trent. (Hstablished 1668.) 
1] WIGAN, MERCER, TASKER & Co., Kentish Bank, Maidstone. (Hstablished 1518 
| PRESCOTT’S BANK, LIMITED, consisting of aie | 
| | DIMSDALE, FOWLER, BARNARD & DIMSDALES. (Established 1762.) | MOGER & SON, City Bank, Bath. (lstablished 1815 
| PRESCOTT, CAVE, BUXTON, LODER & Co. (Established 1766 DEANE & Co., Winchester. festabilished 1787 at 1 1789 
| MILES, CAVE, BAILLIE & Co., Old Bank, Bristol. (Established 1750.) BULPETT. HALL & Co., Old Bank, Winchester. (Fstablished 1789.) 
| | SANDERS & Co., Exeter Bank. (Established 1769.) | HILTON, RIGDEN& RIGDEN, Faversham Bank. (Established 1750.) 
"| | MILFORD, SNOW & Co., City Bank, Exeter. (i stablished 1786.) | THOS. BUTCHER & SONS, Old Bank, Tring. fis ablis ed 1850 
| |} TUGWELL & Co., Old Bank, Bath. (Established 1760.) HARWOOD & Co., Old Bank, Thornbury. (stablished 180 | 
| and THE LONDON & YORKSHIRE BANK, LIMITED, asenwe: | 
|| Authorised Capital £25,000,000. Subscribed Capital, £22,934,100. Paid-up Capital, £3,554,785 10s. Reserve Fund, £1,150, wei 
i| NUMBER OF PROPRIETORS :-UPWARDS OF 8,500. 
!] DIRECTORS.—Sir FELIX SCHUSTER, Bart., Governor: JOHN TROTTER, Esq., Dey 9 
| ERNEST W. BARNARD, Esq. JOHN DENNISTOUN, Esq. _ KENNETH L. C, PRESCOTT, | ox. C. B. STUART WORTLEY, |} 
| | THEODORE BASSETT, Esq. HORACE GEORGE DEVAS, Esq = =EUSTACE ABEL SMITH, Esq. PTHER'M. H. WALROND, Esq. | 
|LEO BONN, Esq. WILLIAM O. GILCHRIST, Esq. FRANCIS ABEL SMITH, Esq. RTHUR M. H B. a gee 
'| PERCIVAL BOSANQUET, Esq. HENRY J. B. KENDALL, Esq. GERALD DUDLEY SMITH, Esq. Sir JULIUS WERNHER, Bars, 
| FRANCIS W, BUXTON, Esq. JOHN MEWS, Esq. HERBERT FRANCIS SMITH, Esq. Rt. Hon. Sir ALGERNON WEST.G.C.B. | 
CHARLES C. CAVE, Esq. _ R. FENTON MILES, Esq. LINDSAY ERIC SMITH, Esq. CHARLES H. R. WOLLASTON, Esq. || 
IN ALAN CLUTTON-BROCK,Esq.. HENRY W. PRESCOTT, Esq. 
; PRINCIPAL OFFICE 2 Princes Sarees, Manstew owuee. TT nam Becretary | 
: . W, HOULDING, Manager. P. J. WIFFEN, Metropolitan Branch Manager. {. H. HART, Country & Foreign Manage H.R. | LE, t 
M z . Lombard St., E.C. | 
| TREET OFFICE ‘Smith, Payne & Smiths), 1 
LOMPCORNHILL OFFICE (Prescott’s Bank, Limited), 50 Cornhiil, E.c.- 
METROPOLITAN AND SUBURBAN BRANCHES. B » 14 Arayil place, W 
| Bayswater Branch, 67 Bishop's road, W. Finsbury Circus Branch, »alisbury House, Lon- yo ee 2 Lg ety = - 
Bedford Row Branch, 24 Bedford row, W.C. don Wall, E.C. yO] E.C sic ne Street Branch, 74 Sloane street, 8.W. 
|| - t Without, B.C. ampsteac » 55 Hig) ee eal oe ington Branch, 18 Cromwell place,8.W. | 
j Bloomsbury Branch, 103 High Holborn, W.C. Holborn Circus Branch, H 1 Ci » | C, os ——— ee Branch. 76 High st aie i 
i cromley Branch, 33 High street, Bromley, Kent. os aa, High | See oe tn Ch tentienet obec, A. 
if vhancery L r 95 Chancery lane, W.C. RIPOGR EES ORM, Vy «2: ; - ; 12 College crescent, South | 
: Charing Gress Branch, 66 Charing Cross, S.W. Mount Street Branch, 12 Moun eet, a Sa Sam, ast - . 
op Cripplegate Branch, 116 Fore street, E.C. Muswell Hill Branch, li The fxcha ona Tottenham Court Road Branch, 97 Tottenham | 
‘ | Croyden Branch, High street, Croydon. Notting Hiil Gate ae 8 pen Ww. ee 
io Sena ei aentens < Meshes pocndo, B. I ae nane tremeh. th Le nen ieee \ Victoria Street Branch, 117 Victoria street, West- | 
enc ‘enchureh st., E.C. a 9 46 LODGON Strees, WW. ; a ae 1} 
church Street Branch, 116 Fenchureh st eT iasarent, Pete nie . j 
$ COUNTRY BRANCHES. see Boro’ Green, Bournemouth. Box, Bra ; ng: | 
| : ford, Alton, Amersham,Ashby, Avonmouth. Aylesbury, Badminton, ee ». Canterbury, Chalfont St. Giles, Chesham, Chippenham, Chorley W ods | 
; Brigg, Brighouse, Brighton, Bristol, Budleigh Salterton, Caistor, Cambridge, © eaaahen Seeeae. Media ; ” Elland, Elsecar, Exeter, || 
: : ) he Down. Crowle, Derby, Dewsbury, LD aster, Driffield, — 
i eaton, Cleethorpes, Clifton, Clowne, Combe Vown, , Se ae Great Missenden. Greengstes. Grimsby, G1 y Docks, Halifax, }j 
‘ th, Farsley, Faversham, Filton, Gainsborough, G1 er . Saesicmalinn H pe i rk wd, Hedderelield, H Idle, Iikeston, Keighley, Keynsham, || 
iE SA tit’ nee Commnen, Tae ee val = “Malton, Mansfield, Market Raseg, Mirfield, Mor! v T Nottingham, Nuneatoa, || 
it rsh, Leeds, Lincoln, Long Eaton, Maidstone alias, Sie, Shoe tnasaten, Beers. pe, Selston, Sheffield, Shirebrook, | 
i - i, Paddock Wood, Penistone, Pinxton, Plymouth, 1 tall, Gaitem n-Ashtield, Thornbury, Thorner, T I'ring, Wendover, West Bridgtord, 1 
ip ampton, Silsden, Sleaford, Snodland, Southampton, Southwell, us on-in-Ashfield, 1! ) oe ~ 
Pp ry-on-Trym, West Meon, Winchester, Wombw nN - the usual istom of I jon and Country Bankers DEPOSIT ACCOUNTS.—Deposits are i} 
; RMS.—Current Accounts.—These are kept according to ne eens ‘ - . 7 : it: then wana 
| at Interest, subject to notice of withdrawal, or by specia: agrees wk athe » J ¢ < ; . wr Private. Cir r und Letters of ¢ redit issued for 
| ' NERAL BUSINESS.—The Agency of Country and Foreign Banks, wiet ee oe : all the British and | Stocks and Securities. Dividends on | 
} irts of the Continent of Europe and elsewher Purchases and Sales effe tim all t 1] 
~ sw wit nt heey , uities, &c.. received for ¢ ers without charge. aff tha amahom i 
. oe Shares, the half-pay of Officers, Pensions, Annuls ss , Declarat ot 5 yas tothe transactions of any of its custome rs. . ia obi i 
Officers and Clerks connected with the Bank are required to sign & & ry powers, are prepared to undertake the Office of Executors and Trustees on | 
ECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary | : i 
—' particulars of which can be obtained from the Head Office. aieeiels —$ $$  ———————'] 
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rence oersicet: 2 


SUB-BRANCHES-—Freuchie (to Falkland), Wednesday; Kinghorn (to Kirkcaldy), Tuesday & Friday; Newtonmore (to Kingussie), 
Portpatrick (to Stranraer), Monday & Thursday; St Boswells (to Newtown St Boswells), Tuesday & Friday. 


LONDON OFFICE—-THREADNEEDLE STREET. E.C. 
Manager—JAMES TUKE, Deputy-Manager—JAMES LITTLE. 


STOCKHOLMS ENSKILDA 


BAN KF. 


Established in 1856. 


STOCKHOLM. 
CAPITAL - - ° 
RESERVE FUNDS - - 


Friday 











Kr. 15,000,000.— 
» 11,278,376.10 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit issued available in the principal Cities of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


LONDON AGENTS: 
LON DON & WESTMINSTER BANK, 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established 1837, 


LIMITED. 


MARINE AND GENERAL 


MUTUAL LIFE oFFICE. 





Incorporated 1880. 


Paid-up Capital .............. £1,500,000 
Reserve Fund..... 1,200,000 ESTABLISHED 1852. FUNDS £1,563, 129 
Reserve Liability of Pr roprie tors 3,000,000 


The BONUS of 1905 gave to all Members participating i in ful! an 
addition of TEN POUNDS for each £100 assured. 


Head Office: 71 Cornhill, London, E.c, 


LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States and New Zealand. 

TELEGRAPHIC REMITTANCES arealso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


Apply for Prospectus to Head Office :— 


14 LEADENHALL STREET, LONDON, E.C,, 


Or to any of the Branches throughout the country. 
eee 











| He 
Incorporated by Royal Charter 1746. | | = 
AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250,000, | | Co 
RESERVE FUND £1,700,000. PENSION RESERVE FUND, £100,000. ls 
ee en | K 
GOVERNOR— HIS GRACE JAME 8, ‘DU KE OF APERCORN, 1 | Bai 
DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL A MORTHRGE. | Ba’ 
EXTRAORDINARY DIRECTORS. { | Be 
THE HON, LORD ADAM, 84 Moray Place, Edinburgh. MAJOR JOHN CRABBE of Duncow, Dumfriesshire. | 2 
SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., Edinburgh, | Bo 
SIR JOHN MAURICE CLARK, Bart., 14 Rothesay Place, Edinburgh. CAPTAIN JOHN HOPE, R.N., St. Mary's Isle, Kirkcudbright. Br 
8IR ALEXANDER KAY MUIR of Deanston, Bart. AENEAS J, G, MACKAY, Esgq., M.A., LL.D., K.C,, Edinburgh, | | Ce 
JOSEPH BELL, Esq., M.D., F.R.C.S., 2 Melville Crescent, Edinburgh. JOHN BASIL HAMILTON MONTGOMERY, Esq. of Newton, | Ea 
ORDINARY DIRECTORS. | Bai 
THE HON. WALTER GEORGE HEPBURNE-SCOTT, Master of Polwarth, ALEXANDER YEAMAN, Esq, W.S., Edinburgh. | Ha 
Humbie House, East Lothian. ARTHUR SANDERSON, Esq., Merchant, Leith. . Ht 
2 . ce cm sili io —— ALEXANDER SHOLTO DOUGLAS, Esq,, of Gateshaw, W.S., Edinburgh, } E 
JOSEPH ROBERT MACLAGAN WEDDERBURN, Esq.,W.S., Edinburgh. CHARLES BARRINGTON BALFOUR, Esq., of Balgonie and Newton | 
JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd., Paper Manu- Don. Ho 
facturers, Valleyfieid and Edinburgh. Sir JOHN URE PRIMROSE, Bart., LL.D., Glasgow. } | tat 
Kr 
HEAD OFFICE—EDINBURGH. Ki 
HAMILTON A. HOTSON, Manager. WILLIAM BAIN, Secretary. } 
J. STARK SMITH, Superintendent of Branches. F. GORDON BROWN, Inspector of Branches, 
KENNETH J. MORTON, Accountant. ANDREW YOUNG, Cashier. | q 
ALEX. STURROCK, Assistant Accountant. EDWIN G. GALLETLY, Assistant Cashier. | Sh 
- ba: 
BRANCHES. Th 
GLASGOW.—QUEEN STREET. WALTER RITCHIE, Agent. THOS. HOWATSON, Sub-Agent. Peebles ; 
Aberdeen. Dumfries. Edinburgh—West End. Glasgow—Continued, Glasgow-Continued. Lanark. Perth. 3a 
Do West End. Dunbar. Elgin. Hillbead. Union st. [36. Langhohn. Perth, West End | Co 
Airdrie. Dundee. Falkirk Hutchesontown, West George Largs. Port William, | | wit 
Alexandria, Dumbar- Do Nethergate. Falkland, Fife. Ibrox. Whiteinch. Leith. Wigtownshire. | | | det 
Alloa. {tonshire. Do Victoria road. Forfar. Kelvinhaugh. Golspie. Do North. Renfrew. | pa: 
Annan. Do West Port. Forres {ness-shire. Langside. Grangemouth, Lesmahagow. St Andrews, an 
Arbroath. Dunfermline. Fort William, Inver- Mount Florida. Greenock. Leven. Sanquhar, Be 
Ayr. Dunoon, Galashiels, New City Road. Haddington, Linlithgow. Selkirk, } i ¢ 
Balfron. Duns. Galston. Parkhead Cross. Hamilton, Loanhead. Btirling. wii 
Berwick-on-T weed. Edinburgh District Girvan. [ches. Partick. Hawick. Melrose. Stornoway. | | = 
Brechin. Branches— Glasgow District Bran- Pollokshaws, Helmsdale. Moffat. Stranraer, | 
Broxburn, Dalry Road. Anderston. Pollokshields Inverness. Montrose, Tain. [friesshire | | 
Carluke. George IV. Bridge, Bridgeton Cross, Renfield street. Irvine. Motherwell. Thornhill, Dum. | 
Castie-Douglas. George Street. Charing Cross, St George's Cross, Jedburgh. Nairn. Tharso, | 
Coatbridge. Grassmarket, Clydebank. Sandyford. Kelso. Newcastleton. Troon. {| 
Coldstream. Leith Walk. Dalmuir. Scotstoun, Kilmarnock, Newton-Stewart. Uddingston. =| 
Crieff. Morningside, Dennistoun, South Side Kinguseie. Newtown Wick, 
Cupar, Fife. — Newington. Gallowgate. Springburn. Kinross, St Boewells. Wigtown, 
Dalry, Ayrshire. South Bridge. Govan. Btrathbungo. Kirkcaldy, North Berwick. Wishaw. i 
Dumbarton. Tollcross. High street. Trongate. Kirriemuir. Paisley. Wooler. 
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LONDON & WESTMINSTER BANK LIMITED. 


Subscribed Capital, £14,000,000. 


HeaBpert ROBINSON ARBUTHNOT, Esq. 
Orro AUGUST BENECKR, Esq. | 
Epwarp CLIFTON Brown, Esq. | 
CoLin ALGERNON CAMPBELL, Esq. 


West END OFFICE 
BRANCHES :— 


| BarnamM HILL ‘ 
| BAYSWATRR ......cecseeeereee 


BELGRAVIA o.cceecereeerereee 
BLOOMSBURY 
Bow ROAD ...cccveee ree ee 
BrixTON - 
CRICKLE WOOD.......00 00008 
EaALING 


FABTRRN 20. cr cecees o-ceeeee 
HAMMERSMITH ... . ss.s0e 
HAMPSTBAD .......0006 
HERNE HILL .......0.000005 
HoLBORN CIRCUB........006+ 
HORNBRY ...coccceeseesssereee 
aLINGTON 


Kansinoron Hie 8r..., 


KILBURN 


| RicHarD FrepeERicK Ca 
SIR ALFRED DeRAt 
Henry Goa HEN, Fag 


1 St James's square, S.W. 


149 Balham hill,8.W. 


133 Westbourne grove, W oe 
79 Ebury street, S.W. (Corner of 


Eccleston street) ..... 
214 High Holborn, W.C. .. 


161 Bow road, E ae 
504 Brixton road, 8.W. 


2 Cricklewood Broadway, N.W. of . 
road, Faling, W. 


45 Uxbridge 


(opposite the Town Hall). 


130 High street, Whitechapel, E... 


77 and 79 King street West . 


106 Finchley road, N.W. 
140 Herne hill,S.E, 
8 Holborn circus, E.C. 


The Broadway, Crouch End, Hornsey. G. Bangs. 
269 and 270 Upper street, Islington, N 
94 and 96 High etreet. Kensington, W 

106a High road, Kilburn, N.W. 


The Rest or Surplus Fund is £1,400,000. 


Current Accounts are opened with, and the usual Banking facilities granted to, 
The Bank takes the Agency of Private Country 

3anks, Joint-Stock Banks, and other Public Companies in England or the 
Attends to the purchase and sale of 


rsons properly introduced. 


Colonies. 


| without charge, except participation in Brokers 


| 
| 
| 
| 


Banking business. 


Sums of £10 and upwards may be deposited, subject to seven days’ notice of 


withdrawal or repayable at call. Interest is allowed thereon, according to the 


Acts 


The present Subscribed Capital of the Bank is £14,000.000, in 140,000 
Shares of £100 each, held by upwards of 10,300 Sharehold 


commission 


British and 


as Agents for the 


W.R. Few. 


J, ELIsHa,. 


OXFORD STRERT . 


ESTABLISHED Marcu, 1834. 


Paid-up Capital. £2,809,000. 


Old street) 


w+ ll2and 114 Oxford street, W. Cornerof 


Berners street) 


D 


5 St Paul's Churchyard, E.C. (Corner 


€ans court) 


i High Street, E 
1 Brompton square, S.W 
6 Borough Hich street, 8. E. 


INKSON, St Mary Axe 59 St Mary Axe, E.¢ 
OP Fae B...0. 
. J. F.Daws yf 

F. H. PaNnTer. SHEPHERD'S Buse .. ] 

H. F. Revis, SHOREDITCH aa 58 and 

F. W. Paics. SOUTH KENSINGTON .. 

H. H. PLumMeEr. SOUTHWARK _......... 

J. E. Box. STREATHAM HILL .. 


% 


1aers. 


Foreign 


Linnow 
P.H.D 
A. B. Boxer Ww 


Thesum of £20 
has been paid on each Share, thus making the paid-up Capital £2,800,000. 


Collects Divi- 
| dends on Government Funds, Railway Stock, Foreign and other Securities, 
payable in England or abroad. 


Receipt of Military 
and other Pay and Allowances, and generally transacts every description of 


GNAM, 


Timer 


Stocks i 


Letter 


exchange « 


TKMPLR BAR 
Torrenuam Covrt Roap 
Victoria STREET ......... 
OD STREET 

Secretary—A. FE. Mann, 


“17 Strand, W.C 


London, Jan. 1908, 


Supe rintenadent 


class of Deposit, but subject to alteration 
newspaper A Receipt is given for each 
ferable, and must be surrendered on repayment of the amount 
conditions printed thereon. 


Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay 
able in the principal towns of Europe, Asia, Africa, America, and Australasia 
They are issued free of expense, and are payable by the Agents abroad, at the 

f the day, without any deduction whatever for commission 


of Credit are also granted on the Chief Towns and Cities abroad 
They may be obtained at the Bank in Lothbury, or any of its Branches. 

The Officers of the Bank are bound not to disel 
its Customers. 


1 Streatham Hich read, 8.W. 


44 & 46 Hampstead r ad, NW 
4” Victoria street. SW. 
90 Wood street, F.« 


f Brancie 


by put 


> advertisement 
Deposit, which 


iose the transacti 


Rest or Surplus Fund, £1.400,000. 


DIRECTORS. 
NDISH, Esq. AnTHUR Hitt, Esq Henry PARKMAN “uy 
K.C.M.G, WALTER Lear, Esq Sir Montac \NISH aNER. 
| HeNkyY CuHarLes Hampro. Fs I: i Ri H “5 races ng ty} qua een 
HEAD OFFICE . - - 41 LOTHBURY, E.c. 
Joint Managers—A, M. Hawtuorn and T. J. Russeu 
A. HAkDING. LAMBRTH.. ..... 91 Westminster Bridge road, S.F. ... A. F. Esse 
MARYLEBONE .. 1 Stratford place, Oxford st., W. A. H. Dawa 
«> O.C. Fuger. MARYLEBONE (WEsT) 1344 Marylebone road, N.W. J.H. Hexscrec: 
G. W. Hippisiey, Mincina Lane... 6 Minciug lame, TRG. oo. csc cc: cccccesesss 1. Bagrr 
NEWINGTON 12 New Kent road, 8.E 4 ; G. H. Jay. 
. F em OLD STREET ..... Ys and 100 City road, E.C. (Corner of 
~i ART 


E. HasLett 


H. H. Massey. 
F. STRETTON. 
J. E. Luss. 


. G. STR VENSON. 


S. C. Parger. 

J. H. STarKyY 
F.G. Warremam 
1. GL. Witttams. 
A. HAXTER. 
M. W. STaLKarRTT 
H. B. Squire. 


s*—H. R. 8. Masear 


if not trans 
» acer 


ms of any 


A. E. MANN, Secretary 


in the 


rding to the 


ot 





METROPOLITAN BANK (OF ENGLAND & WALES), LTD. 


Head Office: 60 Gracechurch street, London, E.C. 


PROPRIETORS’ 


ALFRED BALDWIN 

HENRY C. FIELD, Esq. | 
ROBERT FORREST, Esq. 
General Manager 


FRED. Wa. NASH, 


FUNDS, viz.: 


Esq., M.P., Chairman, 
Lory GLANTAWE. 
ABRAM CRESWICKE RAWLINSON, Esq. 


Asatstant Gen 


Country Office and Transfer Office: 


CAPITAL, £7,500,000, IN 150,000 SHARES OF £50 EACH. 


Paid-up Capital, £500,000; 
Guarantee Fund, £350,000; 


Bank Premises Redemption Fund, £48,77 


Bennett's Hill, Birmingham, 


Balance of Profits Carried Forward, £43,417. 
DIRECTORS: 
MORGAN B. WILLIAMS, Esq., Deputy-Chairman, 


| CHAS. H. WILLIAMS, Eaa. 
WILFRED WILLIAMS, Esq. 


eral Manager—F. 


Lory ERNEST J. SEYMOUK, 
WALTER E. WARDEN, ksq. 


J. HUGHES. Secretary—JAMES SMITH WOOD. 
‘sew Oeerce {| A- E. OLD, Manager. 
City OFFICE | 1 THOMSON, Sub-Manager. 
BRANCHES: 
Aberdare Birmingham (Con.) Brynsiencyn Cradley Heath Llandudno Nevin Portmadoc Tredegar 
Abergwynfi Markets Brynmawr Criccieth Liandyssul Newborough Port Talbot Treharris 
Acock’s Green Raltley Burry Port Darlaston Lianelly Newbury Pwliheli Treherbert 
Alcester Selly Oak Caerau Dowlais Liangefni Newcastie Emlyo Reading Treorky 
Amliweh Small Heath Cardiff — Drefach Lianrwst Newport, Mon Redditch Tynewydd— 
Ammanford Stratford Road St Mary Street Dudley Lye Oxford Shipston-on- Ogmore Vale 
Banbury | Blaenau Feetiniog Canton Ferndale Maesteg Pencader Slough Stour Walsall 
Bangor | Blaenavon Clifton Street Festiniog Maidenhead Penrhyn- Southall Warwick 
Barmouth | Blaengarw Roath Gwys Malvern Deudraeth Stourbridge Wednesbury 
Barry Dock | Bloxwich Cardiff Docks Haverfordwest Merthyr Tydfil Pentre Stourport West Bromwich 
Bath | Bridgend Cardigan Hayes, Middlesex Milford Haven Penrhiwceiber Stratford-on-Avon Willenhall 
Bethesda Bridgnorth Carnarvon Hednesford Moreton-in-Marsh Penygraig Studley Witney 
Bilston | Brierley Hill Chepstow Henley-in-Arden Morriston Penygroes Swansea Wolverhampton 
Birmingham— | Bristol Chipping Norton Kidderminster Mountain Ash Pontycwmmer Wind st. Worcester 
Aston Briton Ferry Colwyn Bay Kingswinford Much Wenlock Pontypridd Talysarno Ystalyfera 
Bennett's Hill} Bromsgrove Conway Leamington Mumbles Porth ; Tipton Ystradgyniais 
Law Courts Brownhills Cowbridge Lianberis Neath Porthcawl Tonypandy 
AGENCIES: 
Bampton, Oxon | Brailes | Charibury | Campden | Goring-on-Thames | Kineton | Pangbourne Shipton-under-Wychwood 








SWISS BANKVEREIN. 


BASLE, 


London Office 


Managing Director: 


Capital Authorised 


ZURICH, 


Established 


ST. 


1872. 


GALL, 


GENEVA, 


Telegraphic Address: ‘**BANKVEREIN.”’ 


LEON RUEFF. 
Sub-Managers: 


Managers: X. 
L. H. KIEK. 


L 


CASTELLI anp G. 


. JOSEPH 


“ £3,000,000. 


Capital issued and fully Paid up 
Reserve 


BANK OF ENGLAND. 
LONDON AND COUNTY BANKING COMPANY. 


UNION OF LONDON AND 


Tue Bank conducts every description of 


parts of the world. 


> ’ all th 
Drafts issued and cable transfers made on all th 


moneys purchased and sold. 


Freights collected and paymen ) 
Orders executed on all the principal exchanges 


k hased and collected. 


Deposits of securities receive 


- 


d and dividends collected. 


Terms may 


Bankers: 


SMITHS BANK. 


Pr. 


LONDON. 
43 LOTH 


BLAKE. 


£2,512,000. 
£571,200. 


LONDON AND WESTMINSTER BANK. 
PARR’S BANK. 


ROYAL BANK 


BANK OF SCOTLAND. 


» prin 


e 


banking and exchang 


‘ipal cities DLus 


ts made abroad for account of shipowners 
for the purchase 


and sale 


} soa | + . 
business, and issues Letters 


Advances made oun all approved securities 
be asce rtained on application. 


of Credit 


OF SCOTLAND. 


for travellers, availabie 


in all 


Exchange negotiated or forwarded for collection, foreig 
} et . y . rranced 
(;suarantees and caution moneys arrangea 
f all descriptions of securities. Coupons and drawn tonds 


Information supplied. 


BURY, E.C. 


J Uxbridge road, Shepherd's Bush, W. G. W. Lussocx. 
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ROYAL BANK OF SCOTLAND. 


Incorporated by Royal Charter, 1727. 


PAID-UP CAPITAL .. .. a" bal 2,000,000 
REST AND UNDIVIDED PROFITS... £970,221 


Head Office ST ANDREW SOUAREH, EDINBURGH. 


Cashier and Generai Manager: ADAM TAIT. 


123 BISHOPSGATE STREET WITHIN 


Wa. WALLACE, Manager. 


EXCHANGE SQUARE. 


A. 8S. MICHIE, Cashier and Agent. 


London Office - 


Glasgow Office - 


THE Royat Bank or Scornanp undertakes all kinds of Banking business; and having 150 Branches 
in Scotland is in a position to offer every facility to its customers for the collection and negotiation 
of documents. 


THE BRITISH BANK OF SOUTH AMERICA. LIMITED. 


Authorised Capital, £1,500,000, in 75,000 Shares of £20 each, with power to increase. Subscribed Capital, £1,300,000, in 65.000 Shares 
of £20each. Paid up Capital, £650,000 Reserve Fund, £485,000. 
HEAD OFFICE: 2a, MOORGATE STREET, LONDON, E.C. 
DIRECTORS. 
HUGH KINSMAN ROTON beat | PHILIPP MORITZ DENEKE, Faq. | FREDERIC LUBBOCK, Esq. ROSS PINSENT, Esq. 
CHARLES CARRINGTON, Es JOHN CONRAD IM THURN, Esq. | FRANCIS MACKENZIE OGILVY, Esq. 
MANAGE R—AL EX ANDER DICK-CUNYNGHAM, Esq. SU B-MANAGER—HE NRY KIMBER GREGORY, Esq. 
SECRETARY—WM. HERBERT HOLLIS, Esq. 
AUDITORS. 
FREDERIC JOHN YOUNG, Esq.; JOHN FRANCIS CLARKE, Esq.; and STANLEY ALEXANDER YOUNG, Esq,, of Messrs Turquand, Young 
BANKERS 
London—THE BANK OF ENGLAND and THE LONDON JOINT sTOCK BANK, LIMITED. United Kingdom LLOYDS BANK, LIMITED. 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. Prance--Messrs HEINE & CO., Paris. Italy \essrs 
RESSI & CO., Milan; BANCA COMMERCIALE ITALIANA, Genoa. G@ermany--Messrs JOH. BERENBERG GOSSLER & CO., Hamburg. Portugal 
—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. Spain— Messrs FE. SAINZ é hijos; Messrs 
GARCIA-CALAMARTE y Ca., Madrid. Agent in New York—THI BANK OF NEW YORK, N.B.A., New York. 
Branches at-—-RIO DE JANEIRO, SAO PAULO. BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branet 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION, AVELLANEDA. and CALLE SANTA FE, BUENOS AYRES; and AVENI 
RONDEAUL, MONTE VIDEO 
CORRESPONDENTS. 

At ANTWERP, BORDEAUX, CONSTANTINOPLE, HAVRE, MAR SEILLES, TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAM 
BUCO, SANTOS, PELOTAS, RIO GRANDE DO SUL, and ali the } “t] il Cities and Towns Kurope, Brazil, and the River Pilate. Also in 
AUSTRALIA, C \NADA, NE W ZEALAND. and SOUTH AF RICA. 

Drafts issued on the Bank’s Branches and Correspondents. The pur ‘hase and sale of Funds unde: 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bond 
Deposits received at Interest for fixed periods, the terms of which may be asi 


X ( 


taken, as also the receipt of Dividends, tl 
s and Coupons, Cable Transfers, and al! legitimate Banking bu 
t ion application 


The Commercial Bank of Scotland, Ltd. 


ESTABLISH=D 1810, 


Head Office: EDINBURGH. 


Paid-up Capital, £1,000,000. Reserve Fund, £900,000. Pension Reserve Fund, £110,000. 
ALEX. BOGIE, General Manager. JAS. L. ANDERSON, Secretary. 


| 


| 
| 
| 
} 
| 
} 


London Office: 62 LOMBARD STREET, E.C. 
AND. WHITLIE, Manager. GEORGE S$. COUTTS, Asst. Manager 


GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF 
CREDIT issued, payable at banking Houses in all parts of the world. 


| 
| 


With its 156 Branches located all over Scotland, the Bank is in a very favourable position to deal with | 
remittance and.all other Banking transactions on the hest terms. 


The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


THE CAPITAL AND COUNTIES BANK, LIMITED. 


Established 1834. | 


Paid-up Capital, £1,590,000. Reserve Fund, £800, 000. 
DIRECTORS. | Herbert J. W. Jervis, Esq. George Butler Lloyd, Esq. 


Marquis of Ailesbury. | John Clan Daubu-. Esq. sir John T. Goldney. Sir Henry Kimber, Bart _M.P. | Edw: aa Baverstock Merriman, I | 
Sir Lionel E. Darell, Bart. | William Garfit. Esq Edwin Henty, Esa. William Lane-Claypon, Esq. Samuel Samuel, Esq. } 


Head Gutese 39 THREADNEEDLE STREET, LONDON. 
George A. Harve y,) Joint Ge Henderson, City Manager. W.H. Gillett, Chief Inspector of Branches. | Frank W. Rose, Secret 


Subscribed Capital, £7,950,000. 


E. D. Vaise’ } Manager A. FSi mpson,Country Manager. Ed. Smith, Chief Accountant. 


Covent Garden, 35 Kir trect, W.C Fre a ie a 153 N t 
e ? ing sti iM rrederic Blake, Manager. X neto ) 5 Newington ° 
E astern, 210 Commercial road. E, Alan A. R. Geren 7 ene pon sae a ” Thomas B. Reid Manazer 
Fenchurch st 22 Fench rch st.,E.C.. 1 remote Fi bins * Oxford street, 125 Oxford street, W. .. Alfred Dymott ” 
Finsbury Cirens, 3 Broad st. place, E.C. aud H. rett Paddington, 195 Edgware road, W. ..H. Percy Young ” 
Fore street, 115 Fore street, E. ; tL. AL a rt v3 Piceadilly, 35 Piccadilly, W John F. Hollis 9 
Islington, 50 Upper strect, N. ........ Wm. J. Nicholls - Shored iteh, 145 High street, FE. .. Robert Me G.Joilly 
{adjoini the rricultural Hall) ipl le Bar, 28 Fleet street, E.C.....Edgar M. Hall ” 
King’s Cross, 347 Gray’s Inn rd.,W.C... Albert V. Broackes ‘i Wi estminster, 38 Victoria st.,S.W. ..Henry Simpson 
Kingsway, ann House, W.C. . Arthur G, Mattey ve Wool 
Ludgate hill, 25 Ludgate hill, E.c, .Henry E. Rhodes 7 
Current Accounts opene: iin London on terms usual among London Bankers 
advertised from time to time At the Country Branches, Current and Deposit Acc 
business transacted on the usual terms 


Dividends and Coupons collected. Investments in and Sales of Home and Foreien Securities effected Moneys received and advised for customers ! 
ch argé between all the offices. Circular Notes and Letters of Credit are issued pavabie in the principal Cities and Towns of the Continent, and Letters 0: ‘ 
are also issued payable in America, New Zealand, Australia, and elsewhere. The Agency of For nd Country Banks is undertaken. 

The Officers of the Bank are bound to secrecy. 


wich, 20, Green’s End, 8.E. ..George T. Pike ” 


mapaats Receipts issued in London, and Interest allowed a 
ints opened, Deposit Receipts and Drafts issued, and all other 
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London & County banking (0, Lid. THE NATIONAL BANK 


REGISTERED UNDER 7 


Establisied in 1 OF SOUTH AFRICA, LTD. 


Capital, £8,000,000, in 100,000 Shares of £80 each. Santers te the Goversment of the Veamevant Caleay. 


Paid-up Capital, £2,000,000. Subscribed and Paid- up Capital, £1,100,000. 
to £4,000,000. 


Reserve Fund, £1,600.000. 


PIRECTORS. Reserwe ‘wanna - - £140,000. 
ERIC BARRINGTON, K.C.B. WILLIAM EGERTON HERP aR? , 
ANNAN BRYCE, &sq., M.P. | Sir THOMAS JACKSON Boe : Head Office Pretoria. 
JOUN JAMES CATER, Esq WILLIAM mckKEW AN 7 Te 
ERNEST HALIBURTON CUNARD, Dirator, . _ sven DIREC TORS. 
OSWALD CECIL MAGNIAC. ] sang aah Pogo sgh oh Pe , 
RY n. VISCOUNT GOSCHEN. WIL'JAW Gale RATHBONE. Be EMR \ANS, M.L.A CG. H.3 INS, ( M 
CHAS. SEYMOUK GRENFELL, tsq. CHARLES JAMES ¢ ER SX C.M ' } H. A. RO FERS. 
CHAS. JOH™ HEGAN, Esq. mre HENRY D. 7 VIS iy EBBER 


Auditors. General Manager THOMSON HENDERSON. 


HENRY GRANT, 1 THOMAS HORWOOD. Fs — 
Hon. STUART PLEYDELL-BOUVERIKE, Lis ae, Hks 

Head Office Manager— HERMAN RICHARD WwyaT _ Transvaal. Amersfoort, | Ifast, noni, Bethal 
| Doputy Head Office Manager-—-i'l}hD ERICK JAMES BAI Pj DOKSUUPR, TAK » Ca ina, 4 ( I 
Country Manager. : et (iast Hand), Denver, ifontein, , Fordsburg 
| WILLIAM GEORGE GRIBBLE ern ton, rieldei berg, Jeppes Toha r (( Inmissione! 
Chief Inspector—Fii:\NK WILD LAM How) street East, Harrison street, Vretoria Ibi , Pritchard street), 
Chief Accountant—'THEOPHIILUS JAMES CARPENTH .erksdadorp nights, Krugersdort Langlaagte, Lichtenburg 
Secretary—EDGAK FRANCIS ROBINSON. ~ ichardt, Luipaards V i, Lydenbu Machadodorp, 
| Head Office, 21 Lombard street. Sesiemies. See a+ re ge Salt sear je oer ie tseege 
Foreign Exchange Branch, 80 Cornhill, £.C. Standeri tersdorp, Vereeniging, Volksrust, Wakkerstroom, 


Swaziland.— Mbabane 
Cape Colony. ape Town, Dordretht, East London, Kin 


|! THE LONDON AND COUNTY BANKING COMPANY 


(LIMITED) 


‘y 


Opens DRAWING ACCOUNTS with Commercial Houses and Private I - 7 . : rs A ITLES se 4 tC iviizabetn, Somerset Mast 
| v jnais, upon the pian usually adopted by Bankers rset = : t 


DEPOSIT ACCOUNTS. —De posit Receipts are issued tor sums of Mor placed Natal. — Durba Pietermarit iro & (Church street, West), 
t these accounts, and Interest is allowed at such rates as advertised. refer Utrecht. Vrvheid 


{| aoe r had to the state of the Money Market 


CIRC! { Ww AR NOTES and LETTERS OF CREDIT are issued pavable Orange River Colony.—bloemfontein. 


} n . 
pri ‘ipal Cities of the World. CURRENCY DRAFTS ¥ Portuguese Territory. Lourenco Marques. 
|| Cities, and Colonial and Foreign Drafts collected AGENTS AT BERLIN, HAMBURG AND NEW YORK. 
Tne Agency of Penelen and ( country B Susie is undertaken. rT ¢) oy cK OMMI Try O} MANAGEMENT. 
|| The Purchase and Sale ot Government and other Stocks, also of English and = _ . ae ae aa , 
{| Foreign Shares, are effected. Dividends, Annuities, &c., are received for re A Gi LAM, Ciairnan, M. RAP 
tomers of the Bank. ; J. MACALIST C J. B. TAYLOR 
} Great facilities are afforded to the Customers of the Rank for the receipt The Bank is pre nared to crant drafts and letters of credit, to 
Money both from and iv the Tows $ Where the Company has lranches aac 1: : ’ = : 
The following Banks will receive and transmit, free of charg Sd a make telegraphic mittar s, to buy and c t bills, and to 
hi iB i . i ' . . , ‘ Al Be, Pedi } } an # 4: 
|} enstomers of this Bank :—Barclay & Co,, Ltd., Capital & Counties Bank, Ltd., indgerltake every cription f banking business in connection | 
j) 1 yds ees a. yn City & Midland Bank, Ltd.,and National Provincial with South Afric Current ac ints pened and lep sits receivec 
Sar i England, Ltd. yy ter vhich may } +o} } iinets 
: . ; on rmis Which may be ascertaine n application. 
The Officers of the Bank are bound not to disclose the transactions of any of its ¢ — : ay _ a ne 
Customers. E. C. REYNOLDS, Manager. 
By Order of the Directors, E. F., ROBINSON, Secretary. Crreus Piacr, Lonpon Watt, E.C. 








AFRICAN BANKING CorPORATION, Lo. 


LONDON WALL, E.C 


SUBSCRIBED CAPITAL, £800,000. PAID-UP CAPITAL, £400,000. 
RESERVE FUND - - - - £140,000. 


Board of Directors. 





JAMES DaLison ALEXANDER, Esq i 
| Rosert Lirriesonn, Esq., Deputy-Chairman. \V. Mcraeay Gurur 
| STANLEY CHRISTOPHERSON, F.8qQ. SiGMUND NEUMAN I 
Avaustus Durant, Esq. WiLiiaM James THompson, Esq. 


Branches in South Africa...Cape Town. Bloemfontein, Bulawayo, Burghersdorp, Calvinia, Durban, 
East London, Francis Town (Tatzi;, Germiston, Uraatf Reinet, Grahamstown, Jeppestown, Johannesburg, 
Kimberley, King Williamstown, Kokstad, Lourenco Marques, Malmesbury, Moiteno, Montagu, Moorreesburg, 
|Mosse! Bay, Oudtshoorn, Paarl, Pietermaritzburg, Piquetberg, Port Elizabeth, Pretoria, Queenstown, Salisbury, 
Umtata, Worcester, Wynberg. 


74 WALL STREET, NEW YORK. 
CURRENT ACCOUNTS opened 


Agency in America: 


FIXED DEPOSITS are received at rates which can be ascertained on application. 


|Cheque Books issued, and every description of Banking Business transacted with South Africa. Full information can be 
|obtained by application to the Head Office. hele , 
L NDON WaLL, E.C G. W. THOMSON, Chief Manager 








reement extending to 30th June, 1921. 


i’ scher Bank 


i THE QUEENSLAND NATIONAL BANK | N | . | > iB A N] r 
] I D Bankers to the Queensland Government I ) NR bk os ) \ - \ i 
t with the A. 8S lauser } ve 


| Subscribed Capital - £800,000 0 0 
| Paid-up Capital - £413,289 5 0 
Reserve Fund - - £59,000 0 0 


MAIN, HAMBURG, BREMEN 
gern anggecnigg SU ECKEBURG 
NICH 


DRESDEN, BERLIN, LONDON FRANKFORT 

NUREMBERG, FUERTH, HANNOVER, MANNHE 

LD, ALT ae LUBECK, ZWICKAU, PLAI EN i/V, EMDEN, MI 

le Inscribed Deposit Stock 3,116,621 5 0 BAUTZEN, FREIBURG i/B. GREIZ, HEIDELBERG, MEISSEN. 

| Under Governr t Audit. 

| oe | London Office: 65 OLD BROAD STREET, E.C. 
Business since 1893 specially protected. 


| CAPITAL. Fully Paid, MARKS 180,900,000 (£9,000,000 
| LONDON DirecTors. : 





ERT MUTER STEWART, Esq. RESERVE FUND, MARES Snes 
REGINALD HOPE SPENS, Esq. London Directors: F. W. Luna and Martin Luebe 
: t 17 } r | 
) Bra n Sydney and throughout the Colony M ger Arnold - ind ‘ . ; ae : 5 
of Queensland. Bankers ;: Bank of Er i j 1a vest! Al Ltd 
: +. — i ' Aktien ¢ é i Ss B Lb Suda Bank r Han 
ie Credit, Drafts, and Telegraphic Trans 6 Sit 1 snk. Be la ge. Consta 4 ; 
7 Bills purchased or forwarded for Cairo: Deutsch-Wesitafi I i (Kame 0 
: Deposits received for fixed periods upon 
| may be ascertained on application. The London Branch collects Bills igrants Drafts and Telegr aphic Transf payable | 


in all parts of the world, and transacts Banking Business generaiy. 


iCcE—BRISBANE. ; nod : oo 
pply for terms at its Lond vontin 


~ On 


rrIcCE—8 Princes street, E.C. 
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T 
(Registered in Berlin as a Limited Company under Prussian Law, LONDON. 
and recognised in England by the om laration exchanged between 
the British and German Governments, March 27, 1874.) a... a 
J 
Heap Orrice: BERLIN. Se | 
__ LONDON AGENCY: AUTHORISED CAPITAL: 
4 GEORGE YARD, LOMBARD ST., K80,000,000 - £3,333,333 
| 1 ’ sy 
LONDON, E.C ISSUED AND FULLY PAID-UP CAPITAL 
BRANCHES: K60,000,000 £2,500,000 
BREMEN, DRESDEN, FRANKFORT-ON-MAIN, RESERVE FUND: 
| HAMBURG, LEIPSIC, MUNICH, MEISSEN, K11,774,215 ' £490,592 
ti 
| 
'NUREMBERG, AUGSBURG, and WIESBADEN. meme 
Aussig. Budapesth. Tetschen. 
i CAPITAL FULLY PAID: Bruenn. Prague. Trautenau, 
| a Bodenbach. Teplitz. Trieste. 
| M 200,000,000 =  £10,000,000. Agency—Pilsen. 
| 
RESERVES: London Committee: 
' M 100,009,000 = £5,000,000. | OGD SEE. 
ESSEX E. READE, Esq. 
DIVIDENDS during last ten years: London Bankers: 
10, 104, 11, 11, 11, 11, 11, 12, 12, 12 per cent. Messrs GLYN, MILLS, CURRIE & CO. 
LONDON & COUNTY BANKING CO., Lrtp 
The LONDON AGENCY collects Bills and grants Drafts | Manager: |. J. VOGEL 
payable on the Continent, North and South America, the Easé, London Office: 31 LOMBARD STRERT, E.¢ 
&c., acts as London Representative of the Banco Aleman 
| Transatlantico, Berlin and Branches, and of the Deutsch Drafts issued and Telegraphic Transfers made to Austria-Hungary and th 
|| Asiatische Bank, Shanghai and Branches, and is = to | Continent generally. 
|transact Foreign Banking Business of every description, POCMn Ten angina a ks wae eee ee oe 
| terms to be ascertained at its Office. a _ ases or Sales of Stocks an ares effected ( ¢ 
anking business transactec 
| ° ' ee ° 
als. Koen. Privilegirte MATI 
e ® 
| 
| 


PAID-UP CAPITAL - - £3,069,000 


(in 300,000 Shares of £10 each, fully paid). 


esterreichisene Laenderbank EGYPT. 


| Capita Subscribed and fully paid— | 
100,000,000 Kronen (£4,166,666). 
Reserves—19,031,764 _,, ae 


| HEAD ‘OFFICE: VIENNA. dais 
BRANCHES: PARIS, PRAGUE, GRAZ. Governor - - _ F,. T. ROWLATT, Esq. 


| 
London Office: | : iro 
120 BISHOPSGATE STREET WITHIN, EC. Head Office, © : 

| 

| 


~ Lees ~~ 


ie, CHAS. BOLKEN. London Committee: 


ssiaditeeiilendeeh Lae SIR VINCENT CAILLARD (Chairman). 
HON. ALGERNON MILLS. CARL MEYER, £4 
HON. SIDNEY PEEL. 


LONDON BANKERS. 
BANK OF ENGLAND. 
LONDON AND COUNTY BANKING COMPANY, LIMITED | 
CAPITAL AND COUNTIES BANK, LIMITED. 
'NION OF LONDON AND SMITHS BANK, LIMITED. , “ae : ¢ 
| Seen as BANK. LIMITED. sees | London Agency: 4&5, King William Street, E.b 
| —_—_—_—_————~ | Manager—FRANK NEWCOMB. 
‘|| he Bank buys and collects Bills of Exchange, | 





| grants Drafts on places on the Continent and else- | Branches in all principal Towns in Egypt and the Soudan. 

|| where, and transacts Foreign Banking business in | 

| general. 

| The Bank holds the representation of the K.K. | Deposits received for a fixed term, Current Acco' pene 

| Postsparkassen-Amt, Wien (Imperial Royal Austrian | The Purchase and Sale of every kind of Stock and Sh yres unde 

\| Post Office Savings Bank, Vienna) for the trans- | taken. Bills Discounted. Every kind of Banking nee 
the Um 


| mission of moneys between the United Kingdom | transacted. Full information can be obtained at any ' 
| and Austria. of the Bank. 


| 


| RESERVE FUND - - - - £1,500,000. F 








R, Es 


, Ee 


pene 
s unde 
Busine 


se Offi 


— 


| James N. Graham, Esq., Merchant, Glasg 


Feb. 22.| THE 





I ONDON AND 
4 


BANK (Limited), 
Subscribed Capital .............. £2,000,000 
Paid-up .....- CH SbURUReKediSc deus 1,200,000 
DN NE 454 bats camecsenen ses 1,200,000 


BoarRD OF Direc TORS 
Thomas 8S. Richardson, Esq., 
E. Ross Duffield, Esq., 
Wm. T. Brand, Esq. 
Chas. Wm. Drabble, Esq. 
John George Griffiths. ksq. 
Kenneth Mathieson, Esq 
Essex E. Reade, Esq. 
Herman B. Sim, Esq. 
G. R. Hutchinson, Sub-Manager an 
BRANCHES: 
AnGENTINA! Buenol Aires, Barracus, Rosari 
1, Bahia Blanca, Concordia 
I sy: Montevideo, Paysandu, Sa 
Bra Rio de Janeiro, Sao Paulo, tantos, Para, 
Pernambuco, 
Cuu Valparatso 
Avency in New York and Agents throughout 
the world. 
Bankers—Bark of England; The London and 
County Banking Company (Limited), 
Lombard street. 

Letters of Credit and Bills of Kxchange issued 
on the Branches. Bills negotiated or sent for 
collection, 

at irchases and 


Chairman, 
Managing Director. 


i Secretary. 


. Men- 


Sales of Stock, Shares, and other 


irities effecte od on the usual c hat ges 
tp sp Orrice: 7 Princes street London, E.C., 
Paris Bri inch : 16 Rue Halévy, Paris 
i TYNION BANK OF SCOTLAND 
(Limited), 
CAPITAL,£5,000,000, LESS RESERVE LIABILITY 


£4,000,000. PAID-UP, £1,000,000. 
RESERVE FUND, £875,900. 
CHAIRMAN, 


Sir Edward P. Tennant, Bart., M.P. 
Deputy-CHAIRMAN 
John Y. Buchanan, Esq., F.R.S. 


Directors. 


| William H. Dunlop, Esq., of Doonside, Ayr. 
Robert E. Findlay, Esq., Merchant, Glasgow. 
Henry E. Gordon, Esq., of Aikenhead, Cathcart. 


»W 


Sir Ludovie J. Grant, Bart., Edinburgh. 
| A. R. C. Pitman, Esq., W.S., Edinburgh 
David Ritchie, Esq., Glasgow. 


ght Hon. J. Parker Smith, of Jordanhill. 
Tait, Esq., C.A., Edinburgh. 
mn Thomson, Esq., Insurance Bri 


The R 
John Seott 


Set ker, Glasgow 


Robert Blyth, Esq., General Manager, Glasgow 


Hrap Orrices— Glasgow and Edinburgh. 


Lonpon Orrice—62 Cornhill, E.C, 


London Office current accounts are cone 
the usual terms London Banks. 
received at interest. Purchases and Sales 
effected in all British and Foreign and 
Dividends, Annuities, &c., received for Customers. 
Every description of Banking Business transacted. 


At the 
lucted on 


Dey sits 


of 


Stocks; 


] ONDON & BRAZILIAN BANK 
(Limited) 


Capital, £2,000,000, in 100,000 Shares of £20 each. 
Paid-up, £1,000,000; Reserve Fund, £910,000. 
Head Otfice: 7 Tokenhouse yard, London, E.C, 
DiIRkeCTORS, 

CuHainman—John Beaton, Esq. 

Maurice George Carr Glyn, Esq. 

John Gordon, Esq. 

Charles Seymour Grenfell, Esq. 

William Douro Hoare, Esq. 

Charles Evelyn Johnston, Esq. 

William Wilton Phipps, Fso 

Charles Day Rose, Esq., M.P. 
ManaGER—E. A. Benn, Esq. 

BANKERS. 

Bank of England; Messrs Glyn, Mills, C 
Paris—Messrs Mallet Fréres and Co. 
Hanevra—Messrs Joh. Berenberg, Gossler and Co. 

Iraty—Credito Italiano, and Messrs Granet, 
Brow and Co, 
orain--Crédit Lyonnais. 
BRANCHES. 
Brazit—Rio de Janeiro, Manios (Agency), Para. 
Pernambuco, Bahia, Santos, Sao Paulo, Rio Grande 
do Sul, Porto Alegre. 


River PLare—Montevideo, Buenos Ayres, Rosario. 
‘iTkD SvatTEs—New York (Agency). 
I vaL— Lisbon, Oporto. 


: CORRESPONDENTS. 
+ he Bank has Agents in the principal Ports and 
Cities of the Unirep States, Brazit, Urvevay, 
rina, and PoRTUGAL, 


ECONOMIST. 


RIVER PLATE TT | Ik 


| business transacted. R. W. 


urrie & Co, | 


T IE BANK OF ADELAIDE. | 
Incorporated by Act of Parliament 1865.) 
PAGUD GOR ccc cecsccvcesscets £400,000 
Unealled Capital ..cccccceccccccecs 100,000 
DONG FOE cicsvccutcvasndience 285,000 


Reserve Liability of Shareholders. . 500,000 


LONDON OFFICE—11 LEADENHALL ST., E.C. 
Drafts and Letters of Credit issued. Cable 
Re ‘tances made. Bills on all the Australian 
S nd New Zealand purchased or collected, 
: every other description of Banking and 


‘ange business transacted. 
PERCY ARNOLD, Manager’ 





ae Se 


COMMERCIAL HISTORY & REVIEW OF 


CANADIAN BANK 


ESTABLISHED 1867. 


1907. 65 


CAPITAL PAID-UP 
RESERVE FUND - 


~10,000,000 (£2,054,794), 
*5,000,000 (£1,027,397). 


HEAD OFFICE TORONTO. 
, President ROBERT KILGOUR, I 
ALEX. LAIRD, General Manay 
THE PRINCIPAL BRANCHES OF THE BANK IN CANADA:— 
BRITISH COLUMBIA Sms YUKON. 


Daw sor Nelson. Prince Rupert. N Va \ 3 offices). Victoria 
ae re ~ win eee a ee sa ial 
Quebe Toronto (10 offic Walkerville. Water! \ te Windsor, Ont 
WESTERN Pees INeEs. 
Calgary Edmonton. Prince Albert Regina asl 
ie Sees a 
lar ial St. John. 


In addition to which — are Branches at 17 ‘Sones throughout Canada. 
IN — UNITED STATES: 


4 P , + ‘ 
* Portland, Ore. San Francisco, Cal, (2 office Seattle, Was Ska \iaska 


2 LOMBARD STREET, E.Cc. 


London Office 





8S. CAMERON ALEXANDER, Manager ADAM STODART and H. V. F. JONES, Assistant M 
The Bank issues Drafts id Te iphie Transfers its Branches in Canadaand the Ur States 
1s Well as 01 ther importa t points in both countries, Travellers’ and Commercial Lett ( 
Buys or Collects Bills of | ane = Sista Caemnan aa } Orders for 1 
sa e of ( snadian or Unite 1 States se irities, and undertakes a her d pt sof M 1 
with Canada andthe United States. 
ESTABLISHED 1865. 
CAPITAL.- Authorised and Issued £8,542,500. 
Paid-Up . £1,708,500 Reserve Fund £1,7C8,500. 
HeEAD AND REGISTERED OFFICE 
4 BARTHOLOMEW LANE, LONDON, E.C. 
Teiegraphic Address “ PLUTUS, LONDON. 


NUMBER OF BRANCHES 169. 
Including LIVERPOOL, MANCHESTER, BIRMINGHAM, BURTON-ON-TRENT 


CHESTER, COLCHESTER, DERBY, HASTINGS, IPSWICH, ISLE OF MAN 
LEICESTER, MACCLESFIELD, MARGATE, NORTHWICH, ST. HELENS, 
SOUTHPORT, WARRINGTON, WIDNES, WIGAN, &c. 

Deposits of £10 and upwards received on current terms, and otherwise, according to | 


arrangement 


Every facility afforded for the transmission of money between London, Liverpool, 
Manchester, Scotland and Dublin, and for the receipt and delivery of stocks, shares, & 


Notes and Letters of Credit issued. and every other description of Banking 
WHALLEY, General Manager. 


Circular 





LLOYDS BANK LIMITED. 











AUTHORISED. CAPITAL. 
600,000 Shares of £50 each £30,000,000 
SUBSCRIBED: 
521,450 Shares ie ka) £26,072.500 
(Paid up £8 per Share £4,171,600 
- Uncalled £4 10 oe - ‘ 2,346,525 - 
| Reserve Liability £37 10 ” “ d 19,554,375 | 
RESERVE FUND ‘ ; ; ee . £3.000,000 
DIRECTORS. 


J. Spencer Phillips, Chairman. 


J. Arthur Kenrick Augustus William Summers 


Charles Edward Barnett 


J. B. Close Brooks arent ae James Tomkinson, M.P. 
Hon. Richard M. W. Dawson ae oe Richard Vassar Vassar-Smith 
Herbert Wheeler Hind ward Nettlefo : aatens Shehinee 
Edward Brodie Hoare J. W. Beaumont Pease jee = reareio? 
Richard Hobson William Small ober 
Head Offices: 
, ide ff, General Manager. 
ND mbard street (Registered Office). FE. Ale xander Duff, ¢ era 
OE IINGHLADE : Edmund street. Alexander Fyshe, Country General Manager. 
Number of Branches, &c., §62, including 
Carnarvon Hastings Margate Southampton 
; ® owe . —— S ore 
en Cheltenham Hereford News astle-upon ane — 
Ashford Chester Kidderminster ” Tyne aes samara 1-2 
Bradford Coventry Leamington N ee — Sennen 
Bournemouth Devonport Leeds jen 18D) —— y 
——— Dosey” Leicester Plymouth Tunbridge Wells 
| — Deckers Liverpool Portsmouth Walsall 
es Exeter Longton Reading Wellington 
—— Gloucester Malvern Rugby Wolverhampton 
Cardiff ™ Hanley Manchester Shrewsbury Worcester, &c.,&c 


OF COMMERCE! 


' 


Re 





ee! ee 





CD mont be nab ad Qa. 9 


rae 





honnee-ene oer “9 








| 
| 
| 
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WILTS AND DORSET BANKING COMPANY, Ltd. 


ESTABLISHED 1835. ; 
Subscribed Capital, £3,500,000. Paid-up Capital, £700, 000. Reserve Fund, £600,000. 
SALISBURY. 


Head Office 


Amesbury. 
Axbridge. 
Axminster. 
Barnstaple. 
Bath. 

(Lower Weston). 
Beaminster 
Bideford. 
Blandford. 
Boscombe. 

(W. Southbot rn¢ 
Bournemouth. 

Laaskew 1e 

udeaatannns ° 

(Westbourne). 

(Winton). 
Bradford-on-Avon. 
Branksome. 
Bridgwater. 
Bridport. 

Bristol. 

(Cheltenham Rd. 

(Horfield). 






Avonmouth. 
Banwell. 


(West Cliff). 


Bovey Tracey. 
Box. 
Broadstone. 


SAMUEL 
A. EARLE. 
Sir “4 Bb. 

H. HornNBY. 


tand Deposit Account 

ription of banking |! 
Securities, &c.; the 
Letters of Credit and Cire) 
and Cable transfer of remittances 
transmit 


issue of Drafts, 
the World; 
Cust 
ot charge. 
Strong Ros 


free 


customers. 


The Bank acts as Agent for Home 





Bee r. 
Bournemouth (Mal- 
mesbury Park). 


(Charminster Rd.) 


CATLOW. 


FoRWOOD. 


London Agents 


ymers may have money 


Beranches and Sub-Branches. 


Brockenhurst. 
Budleigh Salterton. 
Burnham, 

Calne. 

Cardiff. 
Chard. 
Cheddar 
Cheltenham. 
Chippenham. 
Christchurch, 
Cirencester, 
Clevedon. 

Clifton (Regent St.). 
(Royal Promenade) 
Colyton. 

Corsham. 
Crewkerne. 
Devizes. 
Dorchester 
Eastleigh. 

Exeter. 

kixmouth. 
Fareham. 


Bulford Camp. 
Chagford. 
Chandler’ 
Charmouth. 
Chudleigh. 
Corfe Castle 
Downton. 
Durdham Down. 


Ford. 


Fordingbridge. 
Freshwater, I.W. 
Frome. 

| Gillingham, 
Glastonbury. 
Gloucester. 

| Highbridge. 
Iiminster. 
Kingsbridge. 
Lyme Regis. 
Lymington. 
Malmesbury. 
Marlborough. 
Melksham. 
Mere. 
Midsomer Norton. 

| Minehead. 

| Nailsworth. 

| New Swindon. 

| Newton Abbot. 

| Paignton. 

| Parkstone. 

| Pewsey. 
Agencies. 
Easton (Portland). 
Hythe. 
Ludgershall, 
Lyndhurst 
Maiden Newton, 
Martock. 
Milford-on-Sea, 
Moreton 


Lacock, 


Hampstead. | 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


BANK OF LIVERPOOL Limited, 


Plymouth, 
Poole. 
Portland. 
Portsmouth 


Borough. 
Radstock. 
Redland. 
Ringwood. 
Roath. 


Romsey. 
Ryde, IL.W. 
St. Mary Church. 
Salcombe. 
Salisbury. 
Seaton, 
Shaftesbury. 
Shepton Mallet. 
Sherborne. 
Somerton, 
Southampton. 
(Avenue), 
Southsea. 
Stroud, 


Nailsea. 

New Milton, 

Portswood. 

Purton. | Shrewton. 

Shirley. 

Southampton 
Docks 

Southbourne-on- 

Sea. 


LIVERPOOL, ENGLAND. 


Established 1831. 


Subscribed Capital, 210,500,000. 


Reserved Fund, £820,000. 


Sir T. BRocKLEBANK, Bart. | A. 


HeLenvs R. Rose 
Wm. P. 


Ge a Manager— JAMES H.: SIMPSON. 
Manager Head 
District General Manager 


GLYN. 


LONDON 


collection of Divide 


ys provided for the safe « 


MILLs, 
Wrrttams Deracon’s Bank, Lrp.: 
UNION OF 


hearing 


usliess transactec 


and For 


Sturminster 


Newton. 


Swanage, 
Swindon, 
Taunton. 
Teignmouth. 
Torquay. 
Trowbridge. 
Wareham. 
Warminster. 
Watchet, 
Wells. 
Westbury. 
Weston-super- 


Mare. 


Weymouth, 
Wimborne, 
Wincanton. 
Wiveliscombe. 
Wootton Bassett. 
Yarmouth, LW. 
Yeovil, 


Stalbridge. 


Stoke-sub-Hamidon. 
Tisbury, 
Washford. 


Street. 
Totton. 
Wedmore 


Westbury-on-Trym. 
| Wilton, 


Williton, 
Woolston. 
Wrington. 





Paid-up Capital, £1,312,500. 


S. G. Sinciatr, Deputy-Chairman, 


DIRECTORS. 
J. Rankin, Chairman. 
» NEILSoN. 
JAS. P. REYNOLDS. 


LOBINSON. 


Office 


to all parts. 


ted to the credit of their 


istody of 


eign Banks. 


RTSON. | 


L 


terest opened for Customers residing at home or abroad, 
1, including 
nds and Coupons, whether 


deeds of val 


JNO. 
H. L. 


A. SLINGSBY. 
SMYTH. 
Sir W. H. 


TATE, Bart. 


J. Marke Woon. 


RITCHIE 


Assistant General Manager—Rost. L. McGuasnen, 
3.4. 
Northern District: F. W 
Craven Bank District: J. F. 
CurrigE & Co, 


’, CREWDSON. 

PONTING. 
; BarcLAY & Company, 
Roparts, Lupeock & Co.; and 
AND Sirus Bank, 


Lp. ; 


TD. (Prescott’s Branch.) 


the purchase 
payable 


accounts through 


ue and other pr 


and sale 
in England or abroad; 
lar Notes payable in the principal Cities and Towns throughout 


any of the 


of Stocks, 


yperty lodged on behalf of 


NATIONAL DISCOUNT COMPANY, | 


| 
| 
\ 
| 
} 
| 
} 
| Current: 
| Every dese 
| 
| 
i 
} 
{ 
i 
i 
{ 


TELEGRAPHIC 


Subscribed Capital, £4,233,325. 


| effected, 
| 1908. 


ADDRESS : 


current market 
Investments and 


» CORN 


“Natpis, Le 


LIMITED. 
HILL, 


NDON,” 


DIRECTORS. 


LONDON, 


Paid up, £846,665. 


E.C, 


TRLEPHONES No. 1419 AvENvE, 


Epwund ToKopoR® Doxat, Fsq., Chairman 


W. Menrnray Guranrir, 


LAWRENCE F.pLMANN CHALMERS, 
FREDERICK WILLIAM GREEN, Esq. 
FREDERICK 


LEVERTON HaRuis, 


Esq. 


Esq., M.P 


Esq., Dep 


ity-Chairman, 


WALTER 


JOHN FRANCIS OGILVY, 


CHARLES Davib SELIGMAN, Esq. 


MANAGER. 
PuiLip 


Haro.tp WapE. 


JOINT SUB-MANAGERS. 


Watkin W. 


BANK OF ENGLAND, 


rates ; 
Sales 


WILLI 


AMS, 


SECRETARY. 


CHARLES WOOLLEY. 


BANKERS. 


| Tue Usion or Lonvoys & Switns Banx, LimiTED 
Approved Mercantile Bills Discounted. 
Loans granted upon negotiable securities. 
Money received on deposit at cal] and short notice, and interest allowed at the 
and for longer periods upon specially agreed terms. 
of all descriptions of British and 
All communications upon this subject to be addressed to the Manager. 


Francis GoLpscHMID?T. 


JAMES Hen 
SIGISMUND FERDINAND MENDL 


No. 11948 Cenrrat. 
Reserve Fund, £400,000. | 


r, Esq. 
, Esq. 
Esq. 


| Yatton. 


Shares, 
the 


branches, 


COMMERCIAL HISTORY & REVIEW OF 1907. 


Foreign Securities 


een es 


> | 
Teh, Do 


FREDRIKSSTAD PRIVATBANK 
FREDRIKSSTAD (Norway: 


1] 
} 

j 

| 

| 

\ ‘ 

= | 

| 

i 


Capital and Funds: | 
Kr.3,470,000. 


Collections carefully eff ctedg 


General Banking Business, | 
| 


at 

all points of Norway, and pron ptly | 
remitted for. Lowest Commission] 
charged. | 


Tel graphic Address: 


| IE 


“PRIVATBA 


WESTERN AUSTRALIAN! 
BANK. 
Established 1841. 


Authorised Capital £250,000 
Paid-up Capital 150,000 
Reserve Fund. 400,000 
Reserved Profits : 11,317 
Reserve Liabili:y of Shareholders 150,00) 
Heap Orrice—Perth, W.A 
GENERAL Manacen—H, D. Holmes. 


Drafts issued, remittances cabled B pur. 1} 
chased or collected, and every other descript n of jy 
Banking and Exchange Business transacted through | 


their London Agency : 


The Bank of Adelaide, 11 Leadenhall street, E.C | 


| 
} 
} 


EQUITABLE REVERSIONARY INTEREST | 


SOCIETY, LIMITED. 


10 LANCASTER PLACE, 


| 
STRAND, W.c. | 
Purchase and grant Loans on Reversions| 


and Life Interests in Landed or Funded Pro {| 
perty, or other securities. 





EstaBLiIsHeD 1835. CapiTan (Parp-vup), £500,000. 


| 
| 
} 
j 


British Law Fire Insurance 
COMPANY, LIMITED. 


Subscribed Capital £1,050, 000 
HEAD OFFICE 
5 LOTHBURY, BANK, LONDON, E.C., 
with Branches throughout the United Kingdom. 
FIRE, EMPLOYERS’ LIABILITY, under Workmen's Com: | 
pensation Act, 1906, and BURGLARY. | 
Manager & Secretary—H. FOSTER CUTLER.) 
Applic ations for Agencies invited. 
No Foreign Business undertaken. 


WESTERN ASSURANCE COMPANY. 


Incor. 1851. 


Paid-up ne £513,350. Total Losses paid £9,496,806 
2 CHANGE ALLEY, CORNHILL, LONDON, E.C. 
Fire and Marine Insurance at Home and Abroad 
granted at current rates. 

Directrors.—Rt. Hon. Sir John H. Kennaway, 
Bart., C.B., M.P.; Alfred Cooper, Esq. (Grahams & 
Co.); Sir Ernest Cable (Bird & Co.). W. B 
MEIXLE, General Manager. Applications fer 


Agencies at Home and Foreign Towns invited. | 


Burrow’s 
Malvern 
Waters. 


W. & J. BURROW, The Springs, MALVERN. 





The Great 
PROTECTION 
against 
the danger of 
DISEASE 
from 
drinking 
HARD 






or 
IMPURE 
WATER. 


eb aee: 


Ba Sinnl yale Sad 


PRE reacts antenatal geaoos.ns teste 


a P aia tris Bed aaatll 
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ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 


E Subseribed Capital 
| 


CHARTERED BANK OF 


| INDIA, 
AUSTRALIA, 


AND CHINA. 


Fecentiatadake £1,078,875 0 0 
Paid-up : — =a ck patunErene Sanaa oe 10 0 HATTON COURT, 
Fur ther siability o roprietors .. 539,437 ) 
Sea * aagletlaneintanaendin 51-000 0 0 THREADNEEDLE STREET, LONDON 
Letters of Credit and Drafts on the 7 
Branches and Agencies of the Bank in Australia 
ean be obtained at the Head Office, or through 


Incorporated by Royal Charter. 


CAPITAL - - : £1,200,000 
RESERVE FUND .- - 


the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic 


Transfer. 
Bills Negotiated or forwarded for Collec- 













| tion. 
Banking and Exchange Business of every £1,4'75,000 
af description transacted with Australia. 
WU | y » ary 
y| J. PATERSON, Secretary WLLa Court of Directors, 1907-1908. 
4 CHRISTIAN, Esq HENRY k DSTONE 
| 4 I NEVILLE GLADSTON sq. 
n| THE MERCANTILE BANK t HENRY sTEWAKT CUNNINGHAM. EMILE LEVITA., I a 
OF INDIA, LIMITED. THOMAS CUTHBERTSON, | {K.C.L.E. Sir MONTAG c ae ae an i 
| S if v , —ALLEN VInN W hui AC ,» 2.389 j 
Head Office, 40 Threadneedle street, London, E.C. iv ALFRED DENT, K.C.M.U. | 
CALEB LEWIS 
Capital Authorised...... . £1,500,600 m™ on arer ’ ' Manage | 
1] ( ipital paid-up cere tes ‘ ‘ 562,506 rT. H. WHITEHEAD, —— Sub-May ’ Red ASER 
Reserve Fund ; ewe’ 170,000 
| | Banker Bank of England; London Joint Sto« Mienaias ame Beameisan. 
eee Limited). BANGKOK HONG KONG PENANG i 
N | Branches and Agencies in INDIA, CEYLON, BATAVIA IPOH RANGOON 
a STRAIT SETTLEMENTS, CHINA and JAPAN. BOMBAY KARACHI SAIGON 
ters. of € Wars HRS aeiee Sis OF eeuanen, inom CALCUTTA KOBE SHANGHAI 
Letters of Credi and Circular Notes, and transa CEBU ee raat aon i 
Banking and Age y busine in connection with : — —e KWALA LU ME OR SINGAPORE 
1} the Has yn terms to be hed on application COLOMBO MADRAS SOURABAYA 
| i Dep no Toga -eived for fixed periods FOOCHOW MANILA THAIPING 
| 1] Oi iia HAMBURG MEDAN TIENTSIN 
) {| One, two, o: three years, 4 pe t ‘ HAN KO W NEW YORK YOKOHAMA 
2 ar yn urrent Accounts interest Is allowed at j 
|} 2per cent. per annum on the minimum mont ss a Bankers. 
|| balances, pro ded they d fall | £20 THE BANK OF ENGLAND ; THE LONDON CITY AND MIDLAND BANK, LIMITED td 
| 'HE NATIONAL BANK OF SCOTLAND, LIMITED. le 
‘ot | | NEW EDITIONS O1 ee _ grant Graita pays eat the above Agencies and Branches, buy a t Bills of | / 
inge, Issue settle i redit, and transact eneral bal gx business nnected wit tr i if 
igh Deposits of 1 ley are received for twelve months fixed at the ite of 4 pe nt. ] “8 um, 4 ; a ' 
WALTER BAGEHOT’ S WORKS. . meer ace ints h tere st is allow dat 2 per cent. per annum on t) mini m m vt : y ba aD 5, Ee: ; 
LC | provided they do not fall below £200 | 1 
+ STREET. | ; 
| JOMBARD t | ; 
— | “ . . ‘ . } aq 
|] | ocussazencese |THE DELHI & LONDON BANK| 
ST | Revised Edition, with Notes by 4 444 - 4 4 A yi XN 


E. JOHNSTONE, LIMITED 
| FICURES BROUCHT UP TO THE END OF 1905. Sia Sk acess sli | 


KEGAN PAUL, TRENCH, TRUBNER & Co., Ld. | 


| 

“~ 2. 
i 7 

ee 


ue ti Dryden House, 43, Gerrard St., W. Registered in London under Companies Acts, 1862 and 1867 

TO | 
| 1) —- . oy » 7c c 7. . ' . ’ . . 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each SUBSCRIBED CAPITAI 
aM WwW NTT IE { 

00, | L,I | ERARS SI] [ I) ns. £337,625, fully Paid up 


VOL. Il. 


Head Office—ROYAL BANK BUILDINGS, 123 Bishopsgate st. Within, E.C. 
MISCELLANEOUS ESSAYS, | 























ce | | DIRECTORS 
WITH ADDITIONS INCLUDING DAVID H SMALL, Esq., Chairman. ! W. F. Smith, Esq \. F. Sin k 
| THE CHANCES OF A LONC CONSERVATIVE | Col. W. Graham Smith. James Greig, Esq. | 4. T. Raw 
00 i 
RECIME IN ENCLAND, &C. P. B. Baker, Manager. G. E. M. Butlin, Acting Aceountar 
C.,| LONGM ANS, GRE EN & Co., 39, P aternoster | Bankers—The Bank of England and Union of London and Smiths Bank 
m. 
“am Row, London, E.C. Auditors—Messre W. B. Peat & Co., and Arch. H. Cullen, Ex 
. | . . . Branches—Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, A 
JER. | Second Edition, Limp Cloth Covers. 
| WRIGHT'S Agents at Bombay—The Bank of Bombay. i 
| be YIELD | Curre nt Accounts are opened and kept on same terms as by London Bankers | 
NY | Deposits are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms | 
4 99 | which can be had on application. | 
‘ i 
if TABLES. Purchases and Sales effected in all British and Foreign Stocks. Pay, Pensions, Annuities, & realised 
806 4 1] ‘ ' — eu the | ‘ree of charge to constituents. 
6,806 i iiving at a Glance the actual return to the : 
*C } r 5 ‘ — . Letters of Credit and Circular Notes issued, payable on the Continent of Europe, Egypt, Africa 
nls : n tor o ; : : f res, at iatever | ; . ' ; 
= s | " eet . wong eee 9 oe . an China, Australia, New Zealand, America, Canada, &c., and the Bank draws upon most parts of Ind 
: f rchase ron ver cent, 
; | I purchased, from 1 to 10 per ce 
way! | | 
ms & a } 
BIB || 7% arse number of investor, bankers ana ERCIAL BANKING 
, tet : 1 alists who are indebted to Wright’s ‘ Yield 
me i | for saving them laborious calculation i 
i lt net return upon shares of vari is denomina * e 
4 | 
4 t ind all sorts of prices will welcome the second | C . iml e el 
| of this extremely useful compilation. 
| w edition is in a much more handier form | oa 7 a | 
| than the original one.”—Financial News. ESTABLISHED 1834—INCORPORATED 1893 | 
IN 5 i 
s i| “Throughout the whole gamut of denominations, | ° . . £2.500.000 
of | dividends, prices, and yields probable and improb- Capital Subscribed oe . 
f able, Wright's ‘Yield Tables’ accurately and clearly | Paid-up oe ‘oa eee eee £1 ,.246,1 75 
Mi ‘eads the investor, saving him many an intricate { 919 935 
4 | ticulation.”"—Westminster Gazette. Reserve Fund ... a ~ £1, : 
Bl — a 
: | bl 4 ] stters of Credit Australia are ied the | 
i Pp - Ly GS Drafts payable on demand and Letters of it by 
RICE TWO SHILLINGS. pa) wos negotiated or lected. Remittances cabled. 
io | London Branch. Bills on Australasia tiated or Coll 4 mss 
London: ; : kal rr ne Sse ertained on aselica 
oa -eiv sr fixed periods at rates to be ascertain pp 
Efingham Wilson, 54 Threadneedle Street, E.C., | Deposits received for fix a i pee | 
-) or from any Bookseller. London Offices—18 Birchin lane, Lombard street, EC. | 
| Post free from W. W. WRIGHT lerton road, | F. A. SCRIVENER, Manager. || 
ree from W. W. WRIGHT, 51 Allerton road, | wad | 
as ne <= 
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THE 
@ 
Commercial Telegram Bureaux 


Supply Official Reports and Quotations of all the leading American, European, Bra 
HAVRE BERLIN ; aa : ’ azilian, 
AMSTERDAM | and Indian Markets, by Telegrams or Messengers to Stock Exchange members, and the 
Se Cotton, Coffee, Grain, Metals, Produce, Oil, Sugar, and Wool trades of Europe and 


RIO DE JANEIRO - 
SANTOS the Americas. 
BUENOS AIRES f 


Opening, Intermediate, and Closing American and 
English Stock Exchanges, Coffee, Cotton, and Grain 
Prices, and Weekly Shipments figures of Grain and 
Provisions, promptly Telegraphed or Telephoned 
to Subscribers. 





Private despatches from England to Russia and other Continental 


Reo eeeniegiemnapancanen 

destinations accelerated by the Berlin Office reforwarding same ~ Urgent 

(Dringend). Similarly Messages from Continental firms sent Urgent ”’ 
EE 

(Dringend) to Berlin Office are reforwarded to England at a clear saving of time. 





American, Brazilian, or other private despatches by Cable to multiple 
address lists of Correspondents in Europe re-transmitted at nearest local rates 
‘| by London or Berlin Offices (open day and night) and Liverpool Office (open day only). Liverpool and Continental 
private Cables to multiple address lists in America delivered or retransmitted by New York Office. 





For Terms, «&c., apply to the Secretary : 


|COMTELBURO, Limited, 11, Tokenhouse Yard, LONDON, E.C. 


TELEPHONES: NATIONAL, 1827 LonDON WaLL; PostaL, 22 CENTRAL, GENERAL REGISTERED TELEGRAPHIC ADDRESS: ** COMTELBUR®O,” 


—-_ —-— 





—OP_ee—pPTPTVu—— __e--—— ee eee 


COMTELBURO PUBLICATIONS. 


The Daily Freight Register 


| Gives all the Charters or Engagements THAT HAVE TRANSPIRED EACH DAY, together with foreign advices 
| ay ppertaining to freights. ISSUED EACH EVENING IN TIME FOR THE LATE EVENING MAILS, 
Subscription per Annum :—Country and Abroad, £3 3s.; London, £2 10s. 


Dorn busch’s Lists (Morning and Evening Floating Cargoes). 


GRAIN, FLOUR, OILS, OILSEEDS, NITRATES, SHIPPING, &e. 


Terms per annum: 


| 
| 
| 
| 
| 
| 
| 
| 
| Posted U.K. or Cont. daily: Evening, £5 15s.; Morning, £5. Delivered in London: Evening, £5 5s. ; meee £5. 
The Weekly List of Cotton Ships at Sea 
| 


FOR GREAT BRITAIN AND THE CONTINENT. 


Published on Fridays. Subscription :—£2 2s. per annum; postage, 2s. 2d. 


Handbook for Daily Cable Records of American 
Cotton Statistics. 


Also East Indian, Egyptian, Brazilian, Liverpool and Continental Statistics, and Records of 


Previous Seasons’ Crop Reports. Ready in September. Price: Cloth, 3s. 


Comtelburo Business Calendar 


Containing information of BUSINESS HOLIDAYS THROUGHOUT THE WORLD and a supply of BUSINESS | 
MAXIMS FOR EVERY DAY OF THE YEAR, together with many useful Data and NEW TABLES indispensable | 
o BUSINESS” PEOPLE. Price: 3s. net, in London. 


Compilea, Printed and Published by 


COMTELBURO, Limited, 11, Tokenhouse Yard, LONDON, E.C. 


7, Rumford Street, LIVERPOOL; and 16, Beaver Street, NEW YORK. 
COMMERCIAL TELEGRAM BUREAUX, G.m.b.H., Zimmerstrasse, 28, BERLIN, S.W. 





